inflation steady 
at 4,3% but set 
to resume fall 


iV The wteof inflation in the UK remained at ts ' 

i -v. . «nt Ja^. month, although the underlying 

•_. j trend rerriained on a downward path. 

*■ • Tfae cprerate, which excludes mortgage interest 
pajihents, dipped to 5.3 per cent from5.7 per 
r ;.. •. canton April. Economists said they expected ■ 

:> the headline figure to fall later in the year. 
Page4;Lex,Page22 

: ‘ a J I*® charied over police kflBngs Paul 
• Patnek .Magee and Michael O’Brien were charged 
>, with themurder of special constable Glenn Good- 
>-> man ana attempted murder of Pc Alexander Kelly 
inNorth Yodcshlre. - 

BCCf payout apf>rov«d: The High Court 
flPPfoy ctf anAbu Dhabi-backed plan to pay compen¬ 
sation to people who lost money when the Bpgir 
dg of Credit and Commerce International coll*py»ri 
The deal ,will give creditors 30-40 per cent of their 
money. Thge 3 

Taylor Woodrow, one of Britain's biggest 
companies, warned that dividends would be 
reduced considerably this year because of lower- 
than-expected profits. Page 8; Lex, Page 22 

■ 2 m Flaws In poBa s An inquiry fritn the.performance 

i" of opinion polls in the April election suggests 
- •, . the polls have systematically overstated Labour 
•i; supportand underestimated Tory strength for . 

.t; at Ieasit3Q years. Page 4 ' 

Sorbs proclaim trace: The nationalist Serb 
leader in Bosnia-Hercegovlna proclaimed a unilat¬ 
eral ceasefire to take effect on Monday. But fighting 
J aroundSanOevoIntmisifled. Page 2 

>; Scotland o utlswa private wheel clamping 

Private iwhed damping 
operations were out- 
^ wed i® Scotland after 

V? Lord Justice General 
Lord Hope in the Justi- 

■ W . ‘ clary Appeal Court 

in Edinburgh condemned 
the activity as “extortion 
3nd theft”. Two employ- 
ees of a private wheel 
damping company 

- .. were appealing against 

" a r uling that they should face charges of extortion 

* r after riarnpmg ^ rar wnHwwif jpr miaainn in a 

■” private car park- Page 22 ? 

Spy case ravtowt The rase of Brian Nelson, 
an UIstar.loy^M spy whtHCBSbsedjiy British 
_ ArmyJnt^^s^istohertfvtew^fey-the Director, 

of Public Prosecutions. Nelson wasjafled for • 

10 years for plotting tomnrdfir Catholics. 


an?** 


Japan recovery hopes hit Hopes for an 
early recovery of tile Japanese economy were 
dashed when the Bank of Japan reported that 
business, confidenceto May had plunged to its 
lowest level in five years. Page .3 

Standard. Chartered, the UK-based 
international bank said it was launching criminal 
proceedings in India to try to recover Rs9.0An 
(£162mj from brokers and others It believes 
defrauded it through the securities market 
Page 3; SteteBankof India, Page XO 

Lufthansa, the German national carrier, is 
in advanced negotiations with Aeroflot, the Russian 
airline, to form a Joint airline venture based in 
MOscbw in competition with a rival project being 
. set up by. British Airways. Page 10 

FT^’sWlnBftc:^ Bquitlaas Growing 
r yyr . uncertainty over the 

s'V;.-V- UK's economic recovery 

■ ■ and a spate of gloomy 
! company forecasts 
• pushed the market 
lower. The PT-SE100 
: index ftaisbedat 2,603.7, 

; down 10.4 on the day 
! and 64.8 on the week. 

[ The index has fallen 
• 134J since Its post 


£-030 and 64.8 on the week. 

The index has fallen 

; ?*i. '■ '•'* # 134J since its post- 

- 2,61^ election peek a month 

&600 VmV;' ? ago. Page IS; Weekend 

Section, Page n. 

Italy dgaratts bane Italy imposed a ban on 
the sale of Kent cigarettes, made by BAT Industries 
of Britain, for 30 days under anti-smuggling laws. 
The aim is to make cigarette makers keep tighter 
control of the distribution of their products. 

Dutch win 1-Os A late goal by Dennis Bergkamp 
gave defending champions Nethe rl an d s a 1-0 
win over Scotland in the opening Group Two 
game of the European Football Championship. 
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Fisons shares drop 29% on profits warning 


By Paul Abrahams 

FISONS, the British 
pharmaceuticals and scientific 
equipment group, yesterday sur¬ 
prised the City by warning that 
its interim profits were likely to 
be less than half the £95.2m fig¬ 
ure achieved in the first six 
months of 1991. The company's 
shares fell by 29 per cent, closing 
lOOp lower at 245p, at which the 
company is valued at £L69bn. 

Mr Patrick Egan, group chair¬ 
man, said continuing difficulties 


in the pharmaceuticals division 
were mainly to blame for the 
“very disappointing" first-half 
results. However, turnover at the 
scientific instruments division 
would also be lower than last 
year because of the recession. 

City analysts, stung by the 
unexpected announcement, said 
it raised doubts about Fisons’ 
future. Most believe, however, 
that the shares would have to fall 
further for a takeover bid. Mr 
Egan has ruled out a merger with 
a larger group. 


He took over in January when 
Mr John Kerridge retired as exec¬ 
utive chairman after coming 
under pressure from institutional 
shareholders. 

Fisons’s pharmaceuticals 
operations have been troubled 
since 1989 when the US Food and 
Drug Administration asked for 
Opticrom, an eye treatment, to be 
withdrawn because of problems 
with quality standards. In 1990, 
Imferon, a blood product, was 
withdrawn for similar reasons. 

Before it was withdrawn. Opti¬ 


crom had annual sales of about 
$40m. 

Mr Cedric Scroggs, chief execu¬ 
tive, said yesterday the loss of 
sales and additional costs associ¬ 
ated with upgrading OptioosTs 
manufacturing facilities would 
significa ntly affect the results. In 
addition, the attention paid to 
Opticrom and a desire not to 
market drugs with quality defi¬ 
ciencies had meant sales of other 
products had suffered. 

Analysts said Fisons told them 
yesterday it would make about 


£35m during the first six months. 

The pharmaceutical division 
would make operating profits of 
£l7m for the first half compared, 
with £68m; the scientific equip¬ 
ment division would make £18nx 
(£27m); and horticultural prod¬ 
ucts would make £5m (£4.4m). 
Interest and other charges would 
amount to £5m. Such results 
would be dependent upon eco¬ 
nomic upturn the analysts gairf- 

The company’s proSt shortfall 
would not affect its planned dis¬ 
posal of the horticultural and 


consumer health businesses, Mr 
Scroggs -said. Fisons remained 
financially strong and there was 
no need for fire-sales. The busi¬ 
nesses have been estimated to be 
worth between £300tn and £400m. 

The company's strategy of 
looking for co-marketing partners 
remained in place, Mr Scroggs 
said. The company was particu¬ 
larly looking for a partner in the 
US. 

London stocks, Page 13 
Lex, Page 2 


Heads of state fail to match pledges with financial commitments at Earth Summit 


World leaders back global clean-up 


By David Lascelles and 
Christina Lamb In Rio da 
Janeiro 

DOZENS OF world leaders 
pledged their political backing 
yesterday for a global action plan 
to clean up the environment. 

But they hung back from mak¬ 
ing the heavy financial commi t- 
ments which the Earth S ummit 
organisers said were needed to 
make it work. 

As 117 heads of state and gov¬ 
ernment gathered in the vast 
Riocentro to endorse a series of 
accords to put the world econ¬ 
omy on a more sustainable path, 
their ministers were engaged in 
hectic last- minute . negotiatio ns to 
finalise agreements, including 
one to conserve the world's 
forests. 

President George Bush chal¬ 
lenged other nations to draft spe¬ 
cific plans to implement the 
Earth Summit’s global warming 
treaty and called for a global 
meeting on the issue before Janu¬ 
ary .’He said: “We must leave this 
earth in better condition than we 
found it ” 

The two-day heads of state 
gathering, the largest of its kind, 
marks the end of the two-week 
summit which was supposed to- 
put the environment at the top of 
the political agenda. 


Page 22 

■ Leaders full of hope after 
the Rio roadshow 


But all the accords which are 
due to be agreed fall short of 
their original aims, although 
many political leaders stressed 
yesterday that Rio must mark a 
beginning not an end. 

The summit opened amid 
expectations that industrial coun¬ 
tries would pledge money to aid 
the poor south improve its envi¬ 
ronment, an which domi¬ 
nated the debate. But the rich 
countries made modest commit¬ 
ments, laying most of their stress 
on non-finandal initiatives. 

The first leader of these coun¬ 
tries to speak was Mr John 
Major, the UK prime minister. He 
said he would support an enlarge¬ 
ment of the Global Environment 
Facility, (GEF), the fund adminis¬ 
tered jointly by the UN and the 
World Rank to help the Third 
World, from its present level of 
$lJbn (£710mj to between $2bn 
and$3bn. 

This would imply an increase 
in the UK’s contribution from 
£40m to about £100m. However, 
the UK barf already ann o unced 
that it would support an enlarged 


Maxwell banks did 
not discuss concerns 
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By Robert Peston and 
Bronwen Maddox 

ABOUT 20 banks became 
concerned at the behaviour of the 
Maxwell businesses last summer, 
when Maxwell Communication 
Corporation made late payments 
to them, a Financial Times inves¬ 
tigation has discovered. 

Yet although some hanks 
became alarmed several months 
before Robert Maxwell’s death at 
the implications for the financial 
health of his empire, they did not 
discuss their concerns with each 
other or with authorities such as 
the Rank of Rn gland. 

Mr Basil Brookes, MCCs for¬ 
mer finance director, has 
described his shock to the FT at 
discovering last August that 
MCC had failed to settle foreign 
currency transactions with about 
20 banks on time. 

Starting around July 4 1991, 
MCC's treasury, under the 
authority of Robert Maxwell and 
his son, Kevin, had begun to buy 
and sell enormous amounts at 
foreign currencies. In these 
“spot” transactions, MCC would 
buy a currency in one financial 
centre promising to malm pay¬ 
ment in another centre.On a 
number of occasions, MCC 
received the currency, but did 
not make the corresponding pay¬ 
ment - thereby giving itself an 
unauthorised loan. 

Mr Brookes says about 20 
banks, including Lloyds, Bank of 
America. Goldman Sachs and 
Swiss Banking Corporation, were 
involved in the flurry of foreign 
exchange deals. 

At least $10Dm (£55m) in unap¬ 
proved credit is thought to have 
been raised this way. A former 
Maxwell employee said some 
appears to have been channelled 


into private Maxwell businesses. 

It also emerge! yesterday that 
National Westminster Bank, the 
biggest lender to the Maxwell pri¬ 
vate companies, felt badly let 
down by Robert Maxwell because 
he to deliver funds on thnp 
at the end of July. At a meeting 
between Robert Maxwell and Mr 
John Mdboum, a Nat West direc¬ 
tor, on July 10, Nat West refused 
Mr Maxwell’s request for a new 
loan of £45m and made clear that 
it intended to reduce its exposure 
to the Maxwell empire. 

NatWest was extremely upset 
three weeks later when it pro¬ 
vided some funds - less than 
£100m - to the Maxwell empire 
on the understanding that it 
would be repaid the same day, 
and then found that repayment 
was not made. 

NatWest was forced to convert 
this “intra-day” transaction into 
a short-term loan, which was 
eventually repaid. The bank told 
both Robert Maxwell and Mr 
Kevin Maxwell that it was con¬ 
cerned that repayment had not 
been made, but it did not discuss 
the problem with other banks or 
with the of England. 

Instead, NatWest continued to 
press on with its policy of reduc¬ 
ing the qi™ of its loans to the 
Maxwell businesses. Nat West’s 
loans to the Maxwell empire now 
total gi agm, half the level of two 
years ago. 

Later last year, Robert Maxwell 
matte many repayments to banks 
by looting pension fund assets 
and also carrying out unusual 
fund-raising exercises with US 
investment banks, from which 
tPHK of mfninrm of dollars WQTB 

borrowed at a high price. 

Trust me*. Weekend I 

Pensions, Weekend IV 
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GEF. Although Mr Major s aid the 
UK would support other new aid 
Initiatives, he declined to put any 
figures on them because the UK’s 
next spending round had not 
been agreed. 

Invoking the UK's strengths in 
scientific research, Mr Major also 
announced a “Darwin initiative” 
. to support studies of world spe¬ 
cies and habitats. 

He said the UK would also hold 
a Global Technology Partnership 
conference early next year to 
improve access by developing 
countries to the UK’s environ¬ 
mental technology. 

Mr Helmut FTnhi, the German 
chancellor, mid Germany would 
support a GEF of just over $4bn. 
But he pleaded the heavy cost of 
cleaning up east Germany for not 
making more general pledges of 
aid. 

With the exception of a handful 
of smaller European countries, 
all the industrial nations are 
resisting pressure from the Third 
World to pledge 0.7 per cent of 
their GNP to aid by the year 2000. 

Mr Kohl only- said Germany 
would do this “as soon as possi¬ 
ble” - tSd- form of words 
favoured by most industrial 
nations. 

Mr Anibal Cavaco Silva, the 
Continued on Page 22 


Life peerage 
for Archer 
in latest 
honours lists 

By Alison Smith 

BEST SELLING author and 
former Conservative MP Mr Jef¬ 
frey Archer becomes a life peer 
in today's honours lists, in which 
political nominations for work¬ 
ing peerages coincide with the 
conventional Queen’s birthday 
honours. 

Mr Andrew Lloyd Webber, who 
arranged the Tories’ election 
campaign theme and threatened 
to leave the UK If Labour won, is 
among the S3 knights on the 
birthday honours list, for ser¬ 
vices to the arts. 

Industrialists honoured 
include two from the “beerage” 
— Mr Ahck UflnMn, i*halrm»iT» of 

Scottish and Newcastle, and Mr 
Anthony Tennant chairman of 
Guinness. Mr Alan Cockshaw, 
chairman of AMEC; Mr Desmond 
Pitcher, chief executive erf little- 
woods; Mr Colin Southgate, 
chairman Of Thom UMT,* an ^ Mr 
Roy Watts, chairman of Thames 
Water, also become knights. 

. Mr Archer joins four Tory MPs 
who stood down at the last elec¬ 
tion an the working peers list 
together with four Labour nomi¬ 
nees, inchitiing Mr John Eatwell, 
economic adviser to Mr Neil Kin- 
nock, and Professor Raymond 
Plant, who chaired Labour’s 
commission on electoral reform. 

Mr Victor Cooke becomes the 
first Ulster Unionist working 
peer: the Liberal Democrats were 
not offered a place on the list 

Working peers are nominated 
on the basis that they will attend 
the House of Lords regularly. 

Continued on Page 22 
Queen’s birthday honours, Page 9 
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President Bush: “We must leave this earth in better cond i ti o n than we found it” 
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He’s more successful than 

the avera g e fund mana ger. 
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Bundesbank warned on ‘abuse’ of borrowing powers 


By Christopher Parfces In Bonn 


THE Bundesbank's chief economist 
yesterday warned the German gov¬ 
ernment against "abuse" of its pub¬ 
lic borrowing powers. 

Mr Otmar Issing said it already 
faced an interest repayments crunch 
in the mid-1990s,and if it did not 
bring debt under control, future liv¬ 
ing standards would suffer. 

Tax increases or cuts in social ser¬ 
vices would become unavoidable, the 
central bank official claimed. 

Total public debt, currently 
around 45 per cent of gross national 
product (GNP), would increase to at 


least 50 per cent by the end of 1996, 
be predicted. 

Other factors, such as the state 
railway’s borrowings and those of 
the former east Ge rman authorities, 
could add another 4 per cent to the 
total burden. 

Interest charges would then 
account for np to 17 per cent 
of the federal budget Mr Issing told 
a taxpayers’ association meeting In 
Kid. 

Co ntinuing a long-running Bund¬ 
esbank campaign to squash popular 
notions that the costs of unification 
should have no effect on west Ger¬ 
man pay packets and living stan¬ 


dards, he said there was no real 
alternative to borrowing to support 
the east 

But increasing debt to maintain 
services in the west would 
lead the country into a “vicious 
circle". 

The government committed to an 
effective spending freeze, had no 
more room for ffnanriai manoeuvre, 
and there was no chance of squeez¬ 
ing out extra funds from tax 
increases at present 

At 41 per cent of gross earnings, 
the overall burden of tax and social 
security co n trib u tions was already 
at record levels. 


Experience in the early 1980s bad 
shown that attempts to raise funds 
by increasing taxation would not 
work. 

In an indirect attack on 
government plans to levy charges to 
pay for care of the elderly, 
Mr Issing «aid; “We must leave the 
old ways of social policy and recon¬ 
cile what is desirable with what is 
necessary:" 

Social services spending, already 
under pressure in Bohn - where the 
health minister recently proposed 
savings of up to DMllbn (£3.7bn) a 
year - will come under increasing 
scrutiny in future. 


At present, one-third of the popu¬ 
lation is over 60, the average pen¬ 
sionable age. Within 20 years the 
proportion will rise to 50 per cent, he 
added. 

State borrowing in order to fund 
public benefits and services gave 
the impression that they were 
Eree. 

“And here we find the often too- 
powerful temptation which leads 
democratic systems to abuse public 
borrowing," Mr Issing said. 

Meanwhile, the Bundesbank 
remains concerned at the increase in 
private credit 

Mr Helmut Schlesanger, president 


of the central bank, said in Bonn on 
Thursday that recent money supply 
growth of 8 to 9 per cent had 
“heavily overstepped our targets of 
a 5.5 per cent ma x i m u m . 

There were some positive aspects, 
including borrowing to invest in 
industry, but the trend undermined 
the effectiveness of the central 
bank's controls. 

T his year’s average 5.5 per cent 
round of pay increases and inflation 
at around -L5 per cent were also dis¬ 
couraging, he said. 

There was no scope for a reduction 
in key interest rates “in the near 
fixture”, he added. 


Serbs’ leader 


announces 
Sarajevo truce 


By Judy Dempsey in Belgrade 


MR Radovan Karadzic, whose 
Serb irregulars have bom¬ 
barded and besieged the Bos¬ 
nian capital of Sarajevo for 
more than two months, yester¬ 
day announced a unilateral 
ceasefire starting on Monday. 

The statement made by Mr 
Karadzic in Belgrade, the Ser¬ 
bian capital, was cautiously 
welcomed by United Nations 
officials and the European 
Community, which said it 
would resume the peace talks 
in Bosnia once the UN gained 
control of Sarajevo airport 

Lord Carrington, chairman 
of the EC-sponsored peace con¬ 
ference on Yugoslavia, yester¬ 
day said he and Mr Jose Cutil- 
eiro. the EC negotiator, would 
travel to Sarajevo in a new 
effort to restart the talks about 
“the future constitutional 
arrangements of Bosnia-Her- 
cegovina”. 

Placing Sarajevo airport 
under UN control could pave 
the way for sending relief sup¬ 
plies into the city, whose 
300,000 inhabitants are on the 
verge of starvation. 

However, UN officials said it 
would be difficult to demilitar¬ 
ise the areas around the air¬ 
port held by Serb irregulars. 

Despite the ceasefire 
announcement, western diplo¬ 
mats yesterday said the Serb 


irregulars might use it as a 
pretext for bombarding the city 
over the next 72 hours. 

“We don’t know if we can 
believe Karadzic, or General 
Ratko Mladic [commander of 
Serbia’ proxy army in Bosnia] 
any more,” a western diplomat 
said. “They have raised our 
hopes so many times In the 
past Who knows if they are 
serious about a ceasefire this 
time? Who knows how much 
more of Sarajevo will be 
destroyed over this coming 
weekend?" 

In Sarajevo, UN officials said 
there was a lull in the fighting, 
but Croatian forces, organised 
by Croatia, were continuing to 
burn Serb villages in Hercego¬ 
vina, in the west of the repub¬ 
lic, in order to join this region 
with Croatia. 

Meanwhile in Belgrade, 
intimidation of the foreign 
press, coupled with an increas¬ 
ing climate of lawlessness, is 
increasing since the CJN sanc¬ 
tions were Imposed two weeks 
ago: Yesterday, Ms Dessa Trev- 
isan. The Times correspondent, 
was shot while walking from 
her home to the state-run 
international press centre. 

Although she was not seri¬ 
ously injured, Ms Trevisan and 
other foreign correspondents 
have received numerous death 
threats and have had their car 
tyres slashed. 




A is overcome as he watches the burial of his son, a reserve mffltiflman, in a Sarajevo cemetery yesterday, where sporadic shelling 


continues 


Pacifists 
delay Swiss 
jet order 


Lisbon meeting on immigration and crime seen as a success 


Italian minister 


Ministers laud co-operation in EC under investigation 


By Ian Rodger In Zurich 


By Andrew HQI in Lisbon 


THE Swiss government, 
bowing to pressure from a pac¬ 
ifist pressure group, is set to 
postpone a controversial 
$2.45bn (£1.3bn) order of 34 
McDonnell Douglas F/A-18 
Hornet fighter aircraft until a 
national referendum can be 
held on the issue next year. 

The decision is a radical 
departure from the traditional 
process for approving military 
purchases, and reflects an 
increasing paralysis in Swit¬ 
zerland’s much praised system 
of government 

It has been customary for 
military matters to be decided 
by the Defence Department 

There has been growing pub¬ 
lic unease over the plan to buy 
the highly sophisticated and 
expensive F/A-I8s at a time 
when external threats seem to 
have disappeared and the 
economy Is in deep recession. 

A pacifist movement 
launched a petition to force 
the government to hold a ref¬ 
erendum on the Issue. To the 
surprise of many, the Group 
for an Army-Free Switzerland 
(GSA) needed only 12 days to 
gather the 100,000 voters’ sig¬ 
natures needed. 

Unnerved by the apparent 
scale of public opposition, the 
cabinet proposed delaying the 
order and the lower house of 
the federal parliament agreed 
yesterday by a narrow 103-84 
margin after an unusually ani¬ 
mated three-day debate. 

The question most now be 
referred back to the more con¬ 
servative upper house, which 
voted in early April to place 
the order immediately. 


EC interior ministers 
yesterday praised the effi¬ 
ciency of direct co-operation 
between member states, deliv¬ 
ering a veiled criticism of the 
bureaucratic and legalistic pro¬ 
cesses of the European Com¬ 
mission and Court of Justice. 

Mr Kenneth Clarke, the Brit¬ 
ish home secretary, said that 
in the light of the Danish vote 
against the Maastricht treaty 
last week, he had been “very 
encouraged” by the atmo¬ 
sphere of the two-day meeting 
in Lisbon, which discussed 
co-operation on immigration 
policy and crime-fi ghting . 

“No one sought to impose 
solutions on an unwilling gov¬ 
ernment, nobody placed too 
much emphasis on bureau¬ 
cracy, everybody concentrated 
on the principal objectives 
which make this work 
so important,” he said 


after the meeting had ended. 

Mr Hirsch Baffin, the Dutch 
justice minister, said he 
thought there was “a common 
feeling among the 12 that we 
should intensify our coopera¬ 
tion" in the area of immigra¬ 
tion and judicial policy. 


They form one of two “pil¬ 
lars" of the Maastricht agree¬ 
ment - the other being foreign 
and defence policy - in which 
the influence of the Commis¬ 
sion and Court of Justice 
would be limited or non-exis¬ 
tent. 


BANGEMANN WANTS TREATY CHANGE 


MR Martin Bangemann, the 
European Commission 
vice-president with responsi¬ 
bility for the internal market 
and industrial affairs, yester¬ 
day proposed that amend¬ 
ments to the Treaty of Borne 
should be approved by a quali¬ 
fied majority of EC member 
states rather than by a unani¬ 
mous vote, writes Paul Betts 
from Berlin. 

He told a Financial Times 
conference in Berlin that it 
would be undemocratic to give 
up the Maastricht treaty just 


because of a rejection by one 
member state. 

The EC would be in an 
Impossible position if it was 
eventually enlarged to incor¬ 
porate 24 states and yet only 
one of these could block any 
widely agreed amendment 

He proposed the introduc¬ 
tion of a rule to enable 
approval of Treaty of Rome' 
amendments by a qualified 
majority of two-thirds of mem¬ 
ber states. Meanwhile, he said, 
the Maastricht ratification 
process should continue 


Some form of inter-govern¬ 
mental co-operation in these 
areas would almost certainly 
survive, even if the Maastricht 
agreement collapsed. Mr 
Clarke said: “I believe this 
third pillar of Maastricht is 
going to be a success." 

During yesterday’s meeting, 
ministers agreed that a Ger¬ 
man-led project team should be 
set up in Strasbourg with a 
view to establishing "Europor j 
- a European police organisa-, 
turn ^ by the end of the year. 

EC leaders will be asked to 1 
decide on the location of Euro- i 
pol's headquarters at the Lis-; 
bon summit in two weeks’ i 
time. 1 

The summit may also have ! 
to resolve the question of Gib-. 
raltar’s treatment in the long- 
awaited convention on 
strengthening the EC’s ester-: 
nal frontiers, which is being | 
held up by the UK-Spanish dis¬ 
pute over the colony. 


By Robert Graham In Rome 


MR Gianni Prandini, the 
outgoing Christian Democrat 
minister of public works, has 
been served notice by Rome 
magistrates that he is being 
investigated for alleged abuse 
of public office over road con¬ 
tracts in Calabria. 

He is the second minister in 
the outgoing Andreotti govern¬ 
ment to be under investigation 
for corruption. Mr Carlo Tog- 
noli, the socialist minister of 
tourism, was served notice by 
magistrates seven weeks ago 
as part of the Milan municipal 
corruption scandal 

Mr Prandini’s case is unre¬ 
lated to the three-month-old 
Milan corruption scandal, but 
it comes at a time of unprece¬ 
dented public pressure to clean 
up public life. In Milan, over 40 
prominent businessmen and 
politicians are accused of 


involvement in a sophisticated 
network of rigged contracts 
and political party pay-offs. 

The money was allegedly 
used for illegal funding of the 
parties represented on the 
municipal administration and 
split according to their percent¬ 
age of the vote. 

Seven members of parlia¬ 
ment are being investigated 
over the Milan affair. The lat¬ 
est is Mr Luigi Baruffi, one of 
the main national organisers of 
the Christian Democrat party 
and linked to Mr Giulio And¬ 
reotti, the premier. Mr Baruffi 
received notice from magis¬ 
trates on Thursday but denied 
any wrong-doing. 

On Wednesday Mr Lamberto j 
Mancini, the leading Social' 
Democrat representative on i 
the Rome regional council, was 
arrested while allegedly taking | 
a L28m (£12,700) commission. ; 


Madrid may have to raise taxes as deficits grow 


By Peter Brace in Madrid 


THE Spanish government, 
alarmed at the rapid growth of 
its budget and current account 
deficits, has warned it may be 
forced to raise withholding 
taxes on incomes just a few 
months after lowering them. 

The warnings coincided with 
the publication yesterday of 
May inflation figures showing 
a 0.3 per cent rise in the con¬ 
sumer price index, which held 
year-on-year inflation to 6.5 per 
cent for the second month in a 
row. Although the May figures 


confirm a slowing in price 
rises, the government had been 
hoping for an even lower 
increase. 

The Madrid stock market 
lost ground on the news and 
the Treasury's 10-year bond, 
already battered by panic sell¬ 
ing following the Danish refer¬ 
endum on June 2, fell a gain. 
The bond has shed *L2 per cent 
since the referendum and was 
yielding 1L6 per cent yester¬ 
day, sharply up from 10.8 per 
cent the day before the Danish 
vote. 

The falls in the price of the 


Spanish long bond, analysts 
fear, may force the government 
to resort once again, to issuing 
short term T-bills to finance its 
budget deficit which by the 
end of April totalled Pta£55bn 
(£3.6btt), up 53 per cant on the 
same time last year. 

This has raised serious 
doubts about plans to cut the 
country's public deficit from 
4.4 per cent of GDP last .year to 
1 per cent in 1997 as part of its 
plans to streamline the econ¬ 
omy ahead of European mone¬ 
tary union. 

A deteriorating trade picture 


is also undermining the cur¬ 
rent account of the balance of 
payments, which was in deficit 
by Pta554bn in the first quarter 
of this year, an increase of 
more than 30 per cent on 199L 

The government now admits 
it will not achieve its economic 
growth target of 3 per cant this 
year and many economists 
doubt it will be able to make 
2.5 per cent. 

In the interbank market, 
interest rates have begun to 
stiffen. Analysts say, however, 
that while the government is 
desperate not to raise official 


interest rates, its difficulties 
make entry into the narrow 
band of the EMS exchange rate 
mechanism highly unlikely 
this year. 

With the deficits widening 
and tax revenues falling, Mr 
Carlos Solchaga, finance minis¬ 
ter, has said he would have 
little option but to increase tax 
withheld on salaries. 

This, he says, would bolster 
the government’s coffers in the 
short term and take money out 
of circulation. 

The move, if implemented, 
would be unpopular and con¬ 


tradicts the spirit of govern¬ 
ment promises not to increase 
taxes as part of the conver¬ 
gence process with the EC. 

It could make it more diffi¬ 
cult for the authorities to 
maintain public support 
against union demands that it 
restore unemployment benefit 
cuts decreed two months ago, 
also as part of Its convergence 
plans. 

The unions mounted an 
unsuccessful general strike in 
protest at the cuts late last 
month and are planning 
another for October. 


Hard line 
on calling 
in German 


receivers 


By Leslie CoUtt In Berlin 


Both sides 
claim ice 
cream victory 


By Guy de Jonqutores 


UNILEVER, the Anglo-Dutch 
consumer products group, and 
Mars, the US-owned food man¬ 
ufacturer, both claimed victory 
yesterday in the latest round of 
their legal battle over the 
European ice cream market - 

In a two-part deration, the 
European Court of Justice con¬ 
firmed an earlier decision lift¬ 
ing a European Commission 
order which suspended until 
the end of the year exclusive 
sales agreements between Ger¬ 
man retailers, Unilever and 
Schdller Lebensmittd, another 
ice cream maker. 

However, the court also 
ruled that Mars could place ice 
cream freezers in about 18,000 
German petrol stations, regard-, 
less of any exclusive agree¬ 
ments tying tbe stations to 
Langnese-Iglo, Unilever’s Ger¬ 
man ice cream subsidiary, and 
Schdller. 

As well as contesting the 
German retail agreements, 
Mars has also complained to 
Brussels that the two other 
companies’ exclusive control of 
freezer cabinets restricted com¬ 
petition. 
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Transatlantic air-fare ‘war’ that’s no more than a scuffle IsSSe 


Delta Air Lines’ price cuts on the routes it acquired from Pan Am are being seen as a publicity feat, writes N ikki Tait 
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N O SOONER bad the US 
domestic “air wars” abated, 
than Delta Air lines - one 
of the nation's three “mega-carriers" 
- announced last week that it was 
cutting prices on its transatlantic 
routes. International travellers 
hoped that they too would enjoy the 
sort of ticket bargains which have 
sent US holiday-makers Into such 
frenzied excitement in the past six 
weeks. 

No such luck. The Delta cuts duly 
generated a string of matching deals 
from other US carriers and from 
European airlines, including Luft¬ 
hansa, Swissair and British Airways. 


But the reductions were never that 
generous in the first place, nor were 
they aimed at the leisure traveller. 

The drawbacks to Delta’s initiative 
are threefold. For a start although 
the new fares are billed as “up to 45 
per cent” lower, maximum reduc¬ 
tions can only be found on the least 
popular routes. 

If you want to fly between Miami, 
and Istanbul, say. you’ll probably 
find that certain fores have almost 
halved. But between Los Angeles 
and London, Delta's reductions 
range from 1 per cent to 28 per cent 
(depending on the type of fare). 
Between Atlanta and London, the 


savings are 12 to 20 per cent. And so 


Second, these cheaper fores apply 
solely to round-trip travel originat¬ 
ing in the US. Anyone who wants to 
board the outward-bound aircraft in 
the UK or Continental Europe - or 
simply wants a oik- way ticket - will 
find them of no use at alL 
Third, the fare reductions apply 
only to fall coach, business class and 
first class tickets, and do not permit 
st&yovers totalling more than 14 
days. That provides little appeal for 
the average leisure traveller, 
although the new fores may genu¬ 
inely benefit tbe business market 


Today, according to one New York 
“bucket shop”, a round-trip ticket 
between Los Angeles and London, 
for travel in early-August, would 
cost about $800 (£440). By contrast, 
Delta’s full coach fare, which has 
come down by a princely l per cent, 
is SLSOO. 


T o get a more significant 23 per 
cent fore reduction on the LA 
to London route, you would 
need to buy a first class tick¬ 
et - now $5,800 compared with 
$84.00 previously. 

The business community may be 
more grateful. Tve gat one cus¬ 


tomer who was going from New 
York to Milan anyway - and his 
fore's come down from $3,400 to 
about $2,800,” said one US travel 
agent after the cuts took effect He 
also cited a New York-based lawyer, 
already scheduled to make three 
trips to continental Europe during 
August, whose firm will now save 
around $1,000. 

Even so, the truly thrifty business¬ 
man will still find that Trans World 
Airlines, the bankrupt carrier owned 
by Carl Jeahn, undercuts Delta and 
its imitators - although the differen¬ 
tial has been reduced to the cost of a 
modest lunch. 


There is, of course, some risk 
attached to travelling with a carrier 
whose operating losses topped SlOQm 
in the first quarter alone, and which 
has been functioning under Chapter 
11 of the US Bankruptcy Code gi nre 
January. 

Many observers view Delta's ini-’ 
tiative more as a publicity feat, than 
a serious bout of “fere wars”. After 
all, the Atlanta-based carrier only 
acquired its extensive Transatlantic 
routes from the now-defunct Pan Am 
last November. Given subsequent 
integration problems, this may be a 
good opportunity to tell the world 
what Delta now offers. 
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TELEKOM, the lumbering 
telecommunications arm of the 
giant Deutsche Bundespost, is 
patting itself on the head this 
month after re-uni ting the 
severed telephone systems of 
east and west Berlin. 

It is also in the process of 
installing 112,000 new phones 
in east Berlin by the end of 
this year. Some easterners had 
waited for 30 years and more 
for a telephone. Small wander 
that the former East Ger¬ 
many’s fossilised Deutsche 
Post was relegated to the scrap 
heap last year. 

However, my own urgent 
request to Telekom for two 
telephones to be installed in 
the east Berlin office-to-be of 
the Financial limes was nearly 
five months old when I aborted 
it this month. 

It began optimistically 
enoug h. The pleasant Telekom 
lady in charge of the press 
department In west Berlin said 
the telephones would be con¬ 
nected to the most up-to-date 
new digital exchange in east 
Berlin, she promised. 

With visions of care-free dial-. 
ling I filled out tbe required, 
form in triplicate on January 
17. As of last week the copy of 
the form still lay on my desk, 
yellowed and brittle. But .no 
telephones. 

It was after a holiday in May 
that I found the first written 
advice from Telekom, a form 
letter saying that “unfortu¬ 
nately your urgently requested, 
telephone cannot be Immedi¬ 
ately installed”. 

The following day I was 
nearly floored when I opened 
the door to the still-empty east 
Berlin office after an absence 
of weeks. Perched on the win¬ 
dow sills were brand-new tele¬ 
phones in both rooms. I mar¬ 
velled at the steady dJaUone 
and incoherent with excite¬ 
ment called my home in vest 
Berlin. 

I rushed downstairs to speak 
to the manager of the building: 
Yes, she gipiainefl, the phones 
were installed several weeks 
after she had applied for them 
last January. What accounted 
for Telekom’s remarkably swift 
installation? 1 asked. 

With a knowing smile she 
said she had personally handed 
in her application to a long¬ 
time acquaintance from the old 
Deutsche Post who was now 
happily at work for Telekom. - 
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NEWS: INTERNATIONAL 


business confidence at 5-year low 


By. Steven Butler fn Tokyo 
HOPES FOR an early- recovery of the 

Japanese economy , were dashed yes¬ 
terday when the- Bank of Japan 
reported that ' business confidence in 
May had plunged to the lowest level 
m five years. 

The results of the quarterly Tan- 
K 3 tt»‘pr. short-term economic survey, 
showed .an unexpectedly pessimistic 
outlook and contributed to a decline 
yesterday on the. Tokyo Stock 
Exchange.. The Nikkei Average closed 
down 325^37 points at 17,383,68. 


The closely-watched index of busi¬ 
ness conditions for manufacturing 
industries plunged Grom min us 5 per 
cent in February to minus 24 per cent, 
compared to a forecast in February of 
minus 12 per cent Non-manufactur¬ 
ing fell from 17 per cent in February 
to 1 per cent in Stay, compared to a 
forecast of 5 per cent 
The Bank of Japan nonetheless said 
the economy had hit bottom and man¬ 
ufacturers were expecting a modest 
improvement in the months gfrparf, 
with the index rising to minus 20 per 
cent in September. 


Manufacturing profits are expected 
to be down by 4.8 per cent in fiscal 
1992, which began in April, after fall¬ 
ing 23.4 per cent in 1991. Profits in the 
first half of the year are projected to 
be off 22.5 per cent, although the sec¬ 
ond half of the year will see a 17 per 
cent rise compared to the same period 
of 1991. 

The survey confirmed earlier statis¬ 
tics indicating that the overhang of 
unsold goods which has depressed the 
manufacturing sector has not eased. 
The index of product inventory levels 
rose from 31 per cent in February to 


32 per cent in May, compared to ear¬ 
lier forecasts of a toll to IS per cent 

The Bank of Japan said the survey 
would not cause it to ease monetary 
policy further. The official discount 
rate, at which the central banks lends 
money to commercial banks, was last 
reduced by 0.75 per cent to 3.75 per 
cent in early April. Economists 
believe the central bank may be 
forced to reduce interest rates again 
in the autumn. 

The Tankan survey showed a con¬ 
tinuing modest easing in the labour 
market with the index moving from 


minus 15 per' cent ■ in February 
to minus 7 per cent in May. 

Investment by large companies is to 
decline by 2.1 per cent during the 
fiscal year, with manufacturing 
investment declining by 89 per cent 
Investment by' small companies is 
forecast to decline by 25.4 per cent 
although actual investment by small 
companies usually exceeds forecasts 
as they are slower to finalise plans. 

The survey showed a slight easing 
of financial wwirfitinn^, while financial 
institutions are taking a more accom¬ 
modative stance toward lending. 



NEWS IN BRIEF 


US prices up by 





US consumer prices rose by a modest o.l per cent in May, cutting 
the _year-on-year inflation rate to 3.0 per cent, reports George 
Graham in Washington. The Bureau of Labor Statistics « wf d food 
prices foil by 0.4 per cent during May, nffs e ttfag a 0.6 per 
increase, in energy prices. The core year-on-year inflation rate, 
excluding food and energy, dipped slightly to SB per cent 

Venezuela cabinet threat 

‘Ayt Venezuela’s main opposition political party yesterday dec i ded to 
” withdraw its two members from the cabinet of President Carlos 
Andres Perez, writes Joseph Mann in Caracas. There were imme¬ 
diate opposition calls for Mr Perez* resignation, and a wave of 
. anti-government protests continued in and six other 

- dries. The decision by the Christian Democrat Copes Party to 
withdraw from the cabinet forced Mr Perez to Cancel his trip to 
the Earth Summit in BraziL 





Militant s of Algeria’s banned Islamic Salvation Front on their release after four months in desert detention camps. 





Israeli tanks fight in Lebanon 

Israeli tanks pushed out of the Jewish state’s self-declared secu¬ 
rity zone in south Lebanon yesterday and clashed with guerrillas, 
the United Nations told Renter in Jerusalem. The UN said that 
seven'Israeli tanks were involved in fighting and that the advanc¬ 
ing troops damaged a UN peacekeeping post - 

Miyazawa kept at hoiiie 

Mr Khchi Miyazawa, the Japanese prime.minister,.yesterday 
abandoned plans to attend the Earth Summit in Brazil because of 
continued delays in the passage of contentious legislation that 
would.allovi Japanese troops to serve on United Nations peace¬ 
keeping missions, writes Stefan Wagstyl in Tokyo. The bill is 
before the parliament's lower house for a final debate. 


EC warns Japan over semiconductors 

The European Community yesterday warned Japan that the 
European semiconductor industry expects to increase its less 
than l per cent share of Japan's chip market to 5 per cent, Robert 
2101115011 reports in Tokyo. Reiteration of EC expectations came 
as Japan nnd the US announced that the foreign share of Japan’s 
chip market rose from 14*4 per cent at the end of last year to 14.6 
per cent during the first quarter of this year. 


Bank warns India over budget deficit 


By David Housego in Delhi 

INDIA has been warned by the 
World Bank that any delay in 
reducing the budget deficit or 
in .implementing structural 
reforms would erode the credi¬ 
bility of its economic readjust¬ 
ment programme. 

The Bank, in its report 
before the annual gathering in 
Paris of western donor coun¬ 
tries at the end of the month, 
says that a rapid reduction in 
inflation and strong export 
growth are “critical" to the 
short-term prospects of the pro¬ 
gramme. _ 

It adds that if the Indian gov¬ 
ernment can maintain the pace 
of reform, India could become 
“one of the most dynamic econ¬ 


omies” in the latter half of the 
1990s and beyond. 

The report comes, however, 
at a time when the govern¬ 
ment’s ability to take fresh pol¬ 
icy initiatives has been badly 
affected by the Bombay finan¬ 
cial scandal. An opposition 
leader has alleged that four 
ministers in prune minister 
Narasimha Rao’s administra¬ 
tion are involved. The possible 
political fall-out from the scan¬ 
dal is already putting the gov¬ 
ernment on the defensive and 
impairing its ability to take 
unpopular decisions. 

—-The other factor that could 
throw out of joint the govern¬ 
ment's macroeconomic calcula¬ 
tions is a growing prospect of a 
failure of the monsoon this 


year. Diplomats with access to 
international data say that 
there are grim omens after 
four years of good monsoons. A 
worsening of the drought that 
has already hit parts of west¬ 
ern India would further push 
up prices and Imports. 

The Bank says India needs a 
further $3bn (£1.0bn) in excep¬ 
tional balance of payments fin¬ 
ancing this year following the 
$3.7bn provided last year. India 
will be asking the aid donor 
consortium meeting in Paris 
for an additional $600m beyond 
the J2.4bn being provided by 
the World Bank and the IMF. 

The Bank says in its report, 
which was leaked to a govern¬ 
ment-owned news agency, that 
the government had achieved 


“impressive" progress in reduc¬ 
ing deficits and initiating 
structural changes. It calls for 
continuing budget austerity, a 
reduction in subsidies, a con¬ 
taining of the government 
wage bill and a broadening of 
the direct tax base. - 

The report says that infla¬ 
tion at between 12 per cent and 
13 per cent is well above the 
government’s target 

It says the balance of pay¬ 
ments si tn a firm is still “frag¬ 
ile" and that the present for¬ 
eign exchange reserves of 
35.5 bn would be insufficient to 
cope with shocks like a decline 
in agricultural production or 
adverse developments exter¬ 
nally. 


NEWS: UK 


UK bank starts 
action to recoup 
Bombay losses 


By Richard Waters In London 
and ft C Worthy in Bombay 

STANDARD CHARTERED, the 
UK-based international bank, 
yesterday said it was launch¬ 
ing criminal proceedings in 
India to try to recover Rs9.04bn 
(£l62m) from brokers and 
others it believes defrauded it 
through the securities market 
there. 

Among those implicated in 
the criminal action is expected 
to be one of India’s most influ¬ 
ential financiers, Mr Bhupen 
Dalai, along with brokers con¬ 
nected to Mr Dalai and his 
broking firm, Bhupen Cham- 
paklal Devidas. 

The amount sought by Stan¬ 
dard is hi gher than the total 
potential exposure of £l 00 m it 
has admitted before. However, 
it holds securities which it 
believes cover its claims on 
Bank of Karad, a tiny Indian 
bank which owes it some £65za 
and which is in the process of 
being wound up. The Reserve 
Bank of India, the country's 
central bank, had put its total 
exposure at some £ 200 m. 

Standard Chartered 
announced its action following 
a meeting in London on Thurs¬ 
day between Mr Rodney Galpin 
and Mr Malcolm Williamson, 
its chairman and chief execu¬ 
tive, and Mr S. Venkffarama- 
nan, the governor of the 
Reserve Bank. 

The Reserve Bank said that, 
from what it had so for seen, it 
was satisfied that Standard 
Chartered’s £50m provision 
against possible losses was 
adequate. 

In a separate move to shore 
up the liquidity of its Indian 
operations. Standard Chartered 
said it had transferred hinds 
into the country. 

Standard Chartered bad ear¬ 
lier been in negotiation with 
Mr Dalai and others to try to 
reach a settlement over the 
affair. However, it is believed 
to have come under pressure 
from the Reserve Bank to start 
criminal actions in conjunction 
with India's Central Bureau of 
Investigation. 

Mr Dalai will be the second 
prominent Indian financier 
implicated in the affair, follow¬ 


ing the arrest last week of Mr 
Harshad Mehta, a broker. 
Unlike Mr Mehta - who 
achieved instant cult status 
last year for his bold invest¬ 
ments - Mr Dalai has spent 
two decades building up a rep¬ 
utation as one of the country's 
most discrete and influential 
financiers. 

Those likely to be implicated 
in the criminal proceedings 
include Mr Hi ten Dalai, a dis¬ 
tant cousin of Mr Bhupen 
Dalai, and Mr AD Narottam, a 
farmer senior executive in Mr 
Bhupen Dalai’s broking firm. 
Both were identified in a 
report into the affair by the 
Reserve Bank ten days ago, 
and have since had their assets 
seized by a government-ap¬ 
pointed custodian. 

The action is also expected 
to take in Mr J P Gandhi, said 
to be an uncle of Mr Bhupen 
Dalai anrt bead of his firm's 
government securities dealing. 

Last night the CB1 raided the 
home and office in Bombay of 
Mr VB Desai, a broker linked 
to the Bank of Karad, and two 
offices of Union Commercial 
Bank, which has also been 
Hnlcurf to the 

Mr Bhupen Dalai is 
well-known to Indian investors 
living around the world, hav¬ 
ing been instrumental in per¬ 
suading the authorities to 
develop special investment 
accounts for non-resident 

Indians 

• State Bank of India, the 
country’s biggest commercial 
hank, has decided to make a 
provision of Rs7.07bn against 
possible losses from the scan¬ 
dal. The decision was taken at 
a special board meeting on 
Thursday evening, called after 
the Reserve Bank had put pres¬ 
sure on the State Bank to set 
up the provision. 

The decision could weaken 
the position of ANZ Grmdlays, 
which has so for resisted calls 
from the Reserve Bank for it to 
provide against a possible lia¬ 
bility of Rs4bn. Both State 
Bank and Grindlays paid 
cheques made out in their own 
names into accounts they 
maintained for Mr Harshad 
Mehta. 
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Proposed BCCI 
deal wins High 
Court approval 


By Richard Donkin 

THE High Court yesterday 
agreed to sanction a $1.7bn 
(£92lm) compensation settle¬ 
ment negotiated with the Abu 
Dhabi majority shareholders of 
Bank of Credit and Commerce 
International. 

The judgment means Touche 
Ross, provisional liquidator, 
has overcome the first hurdle 
in its attempt to win court 
approval for the deal that will 
give creditors between 30 per 
cent and 40 per cent of their 
original investments. 

The English Creditors Com¬ 
mittee of BCCI, which had 
asked for the deal to be 
rejected; was given until next 
Wednesday to lodge an appeal. 

Sir Donald Nlcholls. the 
vice-chancellor, giving judg¬ 
ment after a four-day hearing, 
said the proposals represented 
the best option for the bank's 
140.000 creditors in 70 countries 
around the world. 

The judge accepted the liqui¬ 
dator's argument that rejection 
of the deal would have been a 
“huge gamble”, leading to 
protracted litigation against 
Abu Dhabi with no certainty 
about the outcome. 

Sir Donald said that while he 
accepted that depositors felt 
the offer was nowhere near 
enough, be thought that in the 
“cold light of day" many would 
realise that the prudent and 
sensible decision would be to 
accept what was on offer now. 

Many depositors, he said. 


had placed their confidence in 
him to “wave a wand and all 
will be well” but he. said: “I 
cannot conjure- money out of 
the air. however deserving the 
case. Nor can the liquidators. 
AH I can do is choose between 
the available options. I don't 
believe that if I rejected these 
proposals I would be doing the 
depositors a service." 

One point clarified during 
the hearings is that the liqui¬ 
dators now have to seek the 
approval of creditors represent¬ 
ing 51 per cent of the identified 
liabilities rather than 70 per 
cent as they suggested earlier. 
The original agreement 
allowed Abu Dhabi to waive 
the condition. 

Even if no appeal is lodged, 
two further court hearings are 
necessary before the liquida¬ 
tors have final approval If 
judgments in the Caymans 
next week or in Luxembourg 
the following week go against 
the package the deal could still 
fall 

Mr Tony Scott, secretary of 
the BCCI Depositors’ Protec¬ 
tion Association, said he was 
confident there would be an 
appeal He said: “1 believe that 
the liquidators are using credi¬ 
tors’ money to conclude a set¬ 
tlement that creditors them¬ 
selves do not want I believe 
that is unfair and unjust” 

• Lord Justice Bingham’s 
report into the role of BCGTs 
supervisors In tbb UK is expec¬ 
ted to be published towards the 
end of next month. 



Cancelled Domingo concert 
leads to Lloyd’s litigation 


By Richard tapper 

A CANCELLED gala concert in 
Moscow featuring opera singer 
Pladdo Domingo has given rise 
to new litigation at the belea¬ 
guered Lloyd's of London 
insurance market 

Mr Ricardo Cerdan, a Zurich- 
based music promoter, has 
taken legal action after a 
Lloyd’s underwriter, Mr Victor 
Bread, refused to pay SwFrfon 
(£l.lm) on a contingency insur¬ 
ance policy taken out to cover 
losses due to forced cancella¬ 
tion of the event . 

Other Insurers in a policy led 
by Mr Broad’s syndicate, 
include the Paris-based SCOR, 
Italy's Generali and 13 other 
Lloyd’s syndicates. 

A writ was served last 
month by London-based solici¬ 
tors Paisner & Co on behalf of 
Mr Cerdan's company. Interna¬ 


tional Cultural Sponsorship 
Corporation. 

ICSC initially signed a con¬ 
tract with Mr Domingo in Jan¬ 
uary last year, to perform a 
New Year's eve concert in the 
Russian 

Subsequently Mr Cerdan 
agreed with leading TV compa¬ 
nies and Sony, the Japanese 
electronics company, to broad¬ 
cast and record the event. 

But last winter as economic 
conditions worsened in the 
Soviet Union the event was 
dogged by a series of unex¬ 
pected logistical difficulties, 
such as fuel shortages. A fort¬ 
night before the event, ICSC 
was forced to canceL 

An insurance policy, provid¬ 
ing for comprehensive cover¬ 
age against cancellation, had 
been bought in June - but 
insurers, led by Mr Broad's 
syndicate 370, have denied lia¬ 


bility and are reftising to pay. 

Banks and TV companies 
supporting the event have 
written to Mr David Coleridge, 
the Lloyd's chairman, suggest¬ 
ing that the market's reputa¬ 
tion could be further tarnished 
by the affair. 

Geneva-based Banque Scan- 
dinave en Suisse, said: “We 
simply cannot understand why 
this claim has not yet been set¬ 
tled." 

Mr Broad, said the affair was 
a “legitimate rfaimiy problem” 
and that the syndicate had 
denied the claim after Gaebel 
Watkins and Taylor, the inde¬ 
pendent loss adjusters, had 
expressed reservations. 

“We are discharging our obli¬ 
gations under a legally binding 
contract,” Mr Broad added. “If 
there is something in the nlaim 
which wasn't satisfactory we 
have to protect our Names." 


EC working time 


By David Goodhart, 

Labour Editor • 

BRITISH employers fear a 
massive disruption to shift 
systems If the government 
accepts the European Commu¬ 
nity’s working time directive 
at the next meeting of employ¬ 
ment ministers on June 24. 

The Engineering Employers’ 
Federation and the British 
Printing Industries Federation 
believe the government has 
concentrated too much opposi¬ 
tion on the issue of the 48-hour 

mnrtmnm working week awd 

has virtually ignored restric¬ 


tions on shift system s which 
could have much more damag¬ 
ing effects. 

Mr Peter Reid, head of 
employment policy at the Engi¬ 
neering Employers' Federation, 
said the proposed restrictions 
on shift work were “much 
more important” than the 48- 
hour limitation and could 
cause havoc in continuous- 
process industries. 

The restrictions that worry 
both federations include an 
eight-hour limit on night 
shifts, an 11 -hour minimum 
daily rest period, and 35 hours’ 
consecutive rest at least once a 


fears 

week. Foundries, forges, plas¬ 
tics, plating and many other 
processes could be hit, the 
employers say, and argue that 
many night-shift employees 
prefer a pattern of four 10 -hour 
shifts to five of eight hours. 

These details have been 
largely disregarded as the gov¬ 
ernment has fought the ban on 
Sunday working - now won - 
and the 48-hour week. 

A Portuguese compromise to 
allow working weeks of more 
than 48 hours if employees 
agree, at least for an i ni tia l 10 - 
year period, could provide the 
basis for a deal at the meeting. 



Solicitors’ appeal against SIB action fails 


Stress helpline is launched 


By Raymond Hughes, 

Law Courts Correspondent 


VED attempt to stop 
[ties and Investments 
iag London solicitors 
» have been involved 
Eul share-pushing in 
jy an offshore com* 
foiled. 

art of Appeal yester- 
Id the High Courts 
0 . strike out SIB’s 
king restitution from 
i St Morrison and two 
of the firm, 
eees the solicitors 


were “knowingly concerned" 
in the share-pushing 
operations of Pantell, a Swiss 
company that carried on unau¬ 
thorised investment business 
in the UK in 198889 in breach 
of the Financial Services Act 
As a result of Pantell’s 
operations, UK investors 
bought 1.4m valueless shares 
In European American Corpo¬ 
ration - Euramca - for more 
than pm. individual investors 
have no right to sue third par¬ 
ties “knowingly concerned” in 
contraventions of the act. The 
solicitors deny the allegation. 


Lord Justice Steyn said the 
investor protection provisions 
in the act had been prompted 
by the widespread belief that 
the operations of share-pushers 
damaged the market’s integrity 
of the market and were con¬ 
trary to the public interest 

He said sharepushers were 
often beyond the reach of 
English law, but it was clear 
their operations were often 
made possible only because of 
the assistance of third parties, 
such as bankers, accountants 
and solicitors. 

Lord Justice Scott said Pan¬ 


tell’s misleading advertise¬ 
ments, and Its salesmen mak¬ 
ing unsolicited phone calls, 
had tried to persuade people to 
buy shares in Euramco, a com¬ 
pany incorporated in Utah, in 
the US. 

SIB alleged that the solici¬ 
tors had acted for Pantell 
and far Swiss Atlantic Hold¬ 
ings, which authorised Pantell 
to sell Euramco shares in the 
UK on a commission basis. 

Lord Justice Scott said the 
act provided for restitution 
orders designed to restore the 
parties to the transactions 


to their former positions. 

Restitution - repayment of 
an investor’s money in return 
for the shares befog returned 
to the vendor - could be 
ordered against the share¬ 
pusher and “any other per¬ 
son . . . knowingly con¬ 
cerned” in breach of the act 

The undisputed fact that the 
solicitors had not received any 
money paid by investors that it 
was proposed they should be 
ordered to repay was not a 
valid objection to SIB’s claim. 
Lord Justice Scott said. 


By Diane Summers, 

Labour Staff 

WORKERS suffer from stress 
are to be offered instant infor¬ 
mation on where to find Tai- 
Chi exercise sessions or even 
juggling classes to help them 
relax, following the launch yes¬ 
terday of a one-stop anti-stress 
service for companies. 

The service by Mind, the 
mental health charity, will 
tackle more serious emotional 
problems with a 24-hour-a-day 
co unselling service. Stress 
management courses will also 


be provided by the charity. 
Mind expects more than 1,000 
organisations to join the £600- 
a-year programme. 

Companies will get extra 
peace of mind from the feet 
that the covenanted fee to 
Mind will count as a charitable 
donation and can therefore be 
offset against tax. 

Stress and other emotional 
diffic ulties are estimated to 
cost £7bn a year in the UK - 
at least half of which is calcu¬ 
lated to be a direct cost to 
industry through reductions in 
productivity. A total of 80m 


annual working days are lost 
according to Department of 
Health figures. 

Particularly stressful occupa¬ 
tions were said by Mind to 
include faming, the emer¬ 
gency services and teaching. 
The charity stressed that 
“executive stress” was not the 
only problem - production¬ 
line workers with little control 
over their jobs could suffer. 

Ms JucU Clements, Mind 
director, said that stress and 
more severe forms of mental 
distress, affected one in four 
people each year. 
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Inflation 
rate sticks 
at 4.3% 


By Emma Tucker, 
Economics SMI 


THE rate of inflat ion in the OK 
was unchanged last month bat 
underlying trends remained on 
a downward path. 

Fears that the headline infla¬ 
tion figure would be pushed up 
as last year's mortgage-rate 
cuts dropped out of the retail 
prices index proved unfounded. 

[□stead, a 0.4 per cent rise in 
the RPI last month left the rate 
of increase in the 12 months to 
May at 43 per cent, the same 
figure as in April. 

Figures from the Central Sta¬ 
tistical Office also show that 
the RPI excluding mortgage 
Interest payments - often 
taken as a measure of underly¬ 
ing retail price inflation - fell 
to 5 J per cent in the year to 
May, the lowest figure since 
December 1988. This measure 
of retail-price inflation has 
fallen steadily from 5.8 per cent 
in December last year. 

The Treasury said the fig¬ 
ures were "excellent news", 
and forecast underlying Infla¬ 
tion would continue to foil in 
the coming months as weak 
producer-price inflation fed 
through to the wider inflation 
index. Last month producer- 
price inflation - the prices of 
manufactured goods - fell to 
3.6 per cent, the lowest annual 
rate of increase since 1987. 

The RPI fall to 4 per cent in 
March this year, but Jumped to 
43 per cent in April as Budget 
increases in excise duties 
affected the index. Economists 
expect the RPI to resume its 
downward path later this year. 

“Provided the squeeze con¬ 
tinues and service-sector infla¬ 
tion gets hit the outlook on 
Inflation should be better by 
the second half of this year” 
said Ms Ruth Lea, chief econo¬ 
mist at Mitsubishi Bank in 
London. 

A breakdown of the compo¬ 
nents of the index shows that 
prices In the service sector 
continued to rise foster than 


in the traded-goods sectors. 

Prices of leisure services, for 
example, rose by 8.4 per cent in 
the year to May, while fores 
and other travel costs rose by 
53 per cent year-on-year. This 
compares with an annual 
increase of 3 per cent for 
household goods and 23 per 
cent for leisure goods. 

The CSO said the rise in the 
index from 138.8 to 139.8, 
between April and May mainly 
reflected higher motoring costs 
and some increases in food 
prices, along with the remain¬ 
ing Budget increases In excise 
duties. 

Overall food prices rose by 
03 per cent on the month, but 
seasonal food prices dropped 
L 2 per emit on the month. 

This reflected the plentiful 
supplies of home-grown vegeta¬ 
bles and in particular lower 
prices for tomatoes, cucumbers 
and cauliflowers. 

Apples, grapes and strawber¬ 
ries were cheaper and the price 
of home-killed lamb, which 
usually rises in May, fefl. 

Seasonal food was the only 
sector of the index to foil last 
month but prices for household 
services and clothing and foot¬ 
wear were static. 

Although prices for men’s 
clothing were higher, the CSO 
said there were redactions on 
most items of women's clothes. 
Compared with a year ago, 
clothing and footwear prices 
were only 02 per cent higher. 

The monthly rise in housing 
costs of 03 per cent reflected 
the continuing increase in the 
average size of outstanding 
mortgage debts, said the CSO. 

Mrs Margaret Beckett, 
shadow chief secretary to the 
Treasury, said May's inflation 
figure was disappointing. 

She added: “In the depths of 
recession, the figure must be 
regarded as very disappointing, 
especially as it Is many months 
rinpp the prime minister said 
thpt he hart inflation ‘licked'.” 


Lex, Page 22 


UlC.lnflatlpn.rste 

Ear— & ottw r tteWrt tom 
(20) l5.S 


, . RPI: 139.3 in Majf 

, |&4%[(3Q)- Lefaute Mcwfepi 


(131) Food 




Ti5%l (47) Catering 


S - B *J (77) AJoohotlc drink 
(32) Tobacco 


9.7% 


Psraoflal goods -i 

22 = 

ootwno ( 63 ilo. 2 %l • ' ‘””V r ~ r * . 


(45) 


Household flood* (70) |ao%[ 


i FiaurMlnbi«ki®te.amw^H!sin 
. tetaO prices fridex In parts Of 1,000. 


3 3%1 (46) hip a tabling 
Percentages; represent anouiai 


‘Vandals’ 
warning 
after rates 
decision 


By Vanessa Houlder, 
Property Correspondent 


THE property industry wanted 
yesterday that more office 
blocks would be vandalised by 
owners trying to escape rate 
bills, following a refusal by 
the Department of the Envi¬ 
ronment thte week to ent the 
rates levied on empty build¬ 
ings. 

Mr Michael Pattis on, sec¬ 
retary-general of the Royal 
Institution iff Chartered Sur¬ 
veyors, said instances where 
the interiors of office blocks 
had bear stripped oat to avoid 
business rates were “the tip of 
a nasty iceberg”. Rates levied 
on onlet prop erty were “lead¬ 
ing to systematic, wanton 
destruction”, he said. 

By a vacant building 
“incapable of occu¬ 

pation”, property owners elim¬ 
inate a rates bill that would 
otherwise be 50 per cent of the 
foil liability. 

The government has decided 
it would be too costly to 
reduce the rates for empty 
properties. The half-rate 
charge, which was introduced 
with the uniform business rate 
hr 1990, brought in an esti¬ 
mated £450m last year. 

On Thursday Mr John Red¬ 
wood, mteiwter for local gov¬ 
ernment, wrote to Mr Howard 
Davies, director-general of the 
Confederation of British 
Industry, pointing out that 
business rates had been cot by 
£I.25bn In the Budget. 
“Against this background the 
existing rales on empty rates 
«h«miH remain,” he a«iH. 

Mr Pattison said the prop¬ 
erty industry would pre» for a 

reversal of that decision. “We 
are not likely to accept that 
this is the last word,” he said. 

Property o w ne r s and tenants 
have been lobbying the gov¬ 
ernment for several months 
urging a redaction in rates on 
empty properties to 15 per 
cent, which they consider a 
fair reflection of the costs of 
servicing an empty bonding. 
They also want the grace 
period before rates are levied 
an an empty bunding 
from three months to a year, 
in line with the longer periods 
now needed to let a tralkflng. 

Over the past year Wates 
City of London, a quoted prop¬ 
erty company, has saved about 
£280,000 a year in tax by strip¬ 
ping the ceilings out of 40,000 
sq ft of Winchester House tn 
the City, a building tt has ear¬ 
marked for redevelopment 

Mr Rod Clutton, develop¬ 
ment director, said the mea¬ 
sures should not be compared 
to vandalism. “Vandalism sug¬ 
gests destruction for destruc¬ 
tion's sake. We are stripping 
tfifnp out to minimise our tax 
liability. This tax is penal.” 


Generator enters gas market 


By Noil Buckley 


NATIONAL. Power, the 
electricity generator, is one of 
32 bidders which have been 
allowed to buy gas foam Brit¬ 
ish Gas to sell on to the indus¬ 
trial commercial market. 

The company said it had 
bought a “very small amount” 
to “gain marketing and opera¬ 
tional experience in the gas 
market”. It had customers 
lined up to buy the gas. 

Rival generator PowerGen 
already has a toe-hold in tire 
gas market through Kinetica, a 
joint venture with Conoco, the 


oil company. Several other suc¬ 
cessful bidders are Joint ven¬ 
tures between regional electric¬ 
ity companies and gas 
suppliers. 

' British Gas agreed with the 
Office of Fair Trading earlier 
this year to sell 500m therms of 
gas in the first of a series of 
annual sales aimed at reducing 
the company's share of the 
industrial market from 90 per 
cent to 40 per cent by 1995. 

British Gas said yesterday 
that it could not release details 
of the allocations, but it is 
thought that 23 suppliers ftaffh 
received 173m therms, with 


nine others receiving the mini¬ 
mum allocation of 10m therms. 

Some larger suppliers critic¬ 
ised the way the auction was 
operated, warning that it could 
impede the development of 
competition. Mr John Astrop, 
commercial director of Kine¬ 
tica. which supplies 1300 sites, 
was “very disappointed” with 
the allocation. He said: “It is 
less than we hoped for, and 
shows the problems with alloc¬ 
ating the gas on a per capita 
basis without taking account 
of who are the established, 
long-term players.” 

He was worried that the auc¬ 


tion may have encouraged 
smalter companies to buy gas, 
althoug h they would be unwill¬ 
ing or unab le to secure longer- 
term supplies. This could hin- 
der the growth of longer-term 
players and slow the develop¬ 
ment of real competition. 

Hie Gas Consumers Council 
*airf it was surprised at the 
n umb er of successful appli¬ 
c a n ts and welcomed the wid¬ 
ened choice for consumers. 

Many observers said it was 
inevitable that an “after mar¬ 
ket” would develop In gas sup¬ 
plies, with trading between 
independent suppliers. 



Eyes down for a testing time: students at the University of Essex, Colchester, sitting a three-hour exam yesterday 


Civil service union 
votes against strike 


By Michael Smith, 
Labour Correspondent 


GOVERNMENT PLANS for a 
shake-up in civil service pay 
received a boost yesterday as 
members of the 114,000-strong 
National Union of Civil and 
Public Servants voted not to 
strike against them. . 

The six-to-four vote signifi¬ 
cantly reduces the chances 
that any union will take action 
against proposals to extend 
performance pay, devolve pay 
determination to departments 
and agencies and keep this 
year’s increases to around the 
rate of inflation. 

The 125,000 members of the 
Civil and Public Services Asso¬ 
ciation have already voted to 
accept a deal similar to that 
offered to the NUCPS. 


The NUCPS vote, details of 
which were being withheld by 
the union's leadership last 
night, was in spite of a recom¬ 
mendation for striking by the 
union's conference last month. 

Conference delegates and 
many erf the union’s leadership 
are opposed to the devolution 
of pay determination to depart¬ 
ments and to tiie extension of 
performance-related pay. 

They are also angry about 
the level of the offer, which 
will lead to basic pay rises of 
.4.1 per cent from April l and, 
taking performance pay 
awards into account, will add 
43 per cent to the salary bill. 

Members of the NUCPS may 
be given a further vote on 
whether they think the union 
should sign an agreement with 
the Treasury. 


Building workers 
agree 2.5% pay rise 


By Diane Summers, 
Labour Staff 


CONSTRUCTION unions 
yesterday agreed to accept a 
23 per cent rise for basic pay 
rates in negotiations covering 
600,000 building and civil engi¬ 
neering workers. 

The deal followed a wanting 
by Ucatt, the main union in 
the talks, of a “summer of dis¬ 
content” on building sites if 
employers refused to withdraw 
their initial proposal for a pay 
freeze. 

Some building sites in Lon¬ 
don have already seen unoffi¬ 
cial action by workers over 
past weeks. For example, a 
tower crane on a site in 
Gloucester Road, west London, 
has been occupied by pickets 
since Tuesday, following the 


alleged sackings of a group of 
shop stewards. 

The deal, which will take 
basic pay for craft operatives 
to £439 an hour and for labour¬ 
ers to £3.48. takes effect from 
June 29. These negotiated base 
rates bear little relation to 
actual wages paid but do influ¬ 
ence the scale of increases con¬ 
tractors are likely to pay. 

Separately, a survey of pro¬ 
fessional staff in the construc¬ 
tion industry, conducted by 
Building magazine, indicates 
that more than half of con¬ 
struction companies will 
impose a pay freeze this year. 

Fifteen per cent of compa¬ 
nies will give rises of 1 per cent 
to 4 per emit but just over a 
quarter expect to raise salaries 
between 5 per cent and 8 per 
cent after earlier pay freezes. 
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Major faces a growing 
clamour on Maastricht 


By Ivo Dawnay, 

Political Correspondent 


MR John Major flies back to 
Britain today with his pledge 
to press ahead on ratification 
of the Maastricht treaty in the 
autumn under attack from 
both flanks. 

Mr Paddy Ashdown, the Lib¬ 
eral Democrat leader, yester¬ 
day claimed that the prime 
minister’s commitment to the 
treaty appeared to be wavering 
following reports of cabinet 
splits over how to respond to 
the Danish referendum “no” 
result 

But Mr Michael Spicer, Tory 
MP for South Worcestershire 
and a leading opponent of the 
accord, warned that it might 
be unconstitutional for the 
government to proceed with 
ratification. 

The conflicting views 
reflected fierce divisions on all 
sides in the Commons about 
how Britain should respond to 
the Danish rejection, both In 


parliament and in the presi¬ 
dency of the European Com¬ 
munity which the UK inherits 
from Portugal next month. 

To emphasise the point, a 
cross-party group including Mr 
John Biffen, the former Con¬ 
servative leader of the Com¬ 
mons, and Mr Peter Shore, the 
one-time Labour environment 
secretary, yesterday retabled a 
symbolic bill requiring a state¬ 
ment about the impact of a 
treaty on citizens’ rights to be 
sent to every household. 

With Conservative support¬ 
ers of the treaty unusually 
taciturn, it was Mr Ashdown 
who put the case yesterday for 
a vigorous defence of the 
accord. He argued that Mr 
Major should confront "the 
whispering campaign of his 
Tory opponents” directly by 
tabling a confidence motion on 
his European policy. 

“Mr Major must stand firm 
in showing a lead to his own 
Cabinet and over his own 
party.” he said. “This is a time 


for backbone, not equivoca¬ 
tion.” 

Mr Spicer claimed in Oxford 
that a majority of Tory MPs 
believed it was “undesirable” 
and possibly unconstitutional 
to proceed with a bill on a 
treaty which is denied legality 
by tlx Danish vote. 

Arguing that there was “a 
whirlwind of new opinion” in 
Europe opposed to an unac¬ 
countable superstate, he said 
there was “the opportunity to 
reconsider the whole anti-dem¬ 
ocratic centralist thrust of the 
Maastricht treaty”-. 

Mr Spicer, in a speech outlin¬ 
ing a growing school of opinion 
among Tory MPs, countered 
government claims of specific 
gains for Britain in the Maas¬ 
tricht agreement. While the 
commission's powers had been 
redefined, the executive had 
been given an enhanced role, 
including a right to propose 
what powers would be “handed 
back” to national parliaments, 
he said. 


Tories 
seek a 
chief 
executive 


THE Tory party is seeking a 
new chief executive as part of 
its long-expected review of 
Conservative Central Office, its 
headquarters organisation, Ivo 
Dawnay writes. 

The £90,000 post is open to 
applicants from both inside 
and outside the party. The 
shake-up follows criticisms 
that Labour had outperformed 
the Tories in the general elec¬ 
tion campaign, in state of its 
defeat 

Speaking to East Midlands 
area party members, Sir Nor¬ 
man Fowler, party chairman, 
also announced the appoint' 
meat of two advisers: Sir Allen 
Shephard, chairman of Grand 
Metropolitan, the UK food and 
drinks group, and Mr Richard 
Simmons, a senior partner of 
Arthur Anderson, the accoun¬ 
tants and management consul¬ 
tants. 

Sir Norman said that while 
there were “some excellent 
staff employed” there was a 
need to bring all their efforts 
together. “Our aim must be to 
build an organisation for the 
1990s which will be the most 
effective political fighting force 
in the country," he said. 


Eurotunnel wins 
leave for appeal 


US attacked over 
sanctions plan 


4 Whistleblowing 9 
pledge welcomed 


Opinion poll inquest sees fatal flaws 


By Richard Evans 


AN INQUEST into the 
performance of opinion polls in 
the April general election has 
provided an explanation for 
more than half the discrepan¬ 
cies between their findings and 
the actual result However, it 
says there are still “fundamen¬ 
tal problems" in the way polls 
are conducted. 

The inquiry by the Market 
Research Society suggests that 
the polls have systematically 
overstated Labour support and 
underestimated Tory strength 
for at least 30 years. It will 
conduct farther research to 
discover the cause of this bias. 

This investigation is likely to 
tnke several months and will 


focus cm representative inter¬ 
views. the significance of peo¬ 
ple who refuse to answer poll¬ 
sters’ questions, the reliability 
of those who do answer, and 
the interpretation of data. 

Yesterday’s report, which 
will do little to restore the poll¬ 
sters’ dented credibility, claims 
that their 1992 election perfor¬ 
mance was “not wholly untypi¬ 
cal” because of underlying 
problems with sampling and 
interviewing methods. 

An average of the four lead¬ 
ing polls published on polling 
day showed an overestimate of 
4 per cent in the Labour share; 
an underestimate of 4Vi per 
cent in the Conservative share; 
and an overestimate of 1 per 
cent in the Liberal Democrat 


vote. The net effect was to 
underestimate the Tories’ win¬ 
ning margin by 854 points. 

The main factors in the mis¬ 
calculation were found to be a 
late swing that went unspot¬ 
ted, people’s reluctance to say 
how they were going to vote, 
the impact of postal votes, and 
the failure of voters to register 
because of the poll tax. 

Up to 3 points of the 8'4 
point discrepancy was found to 
have been caused by a last- 
minute change in voting inten¬ 
tions and up to 2 points by the 
refusal of some people, espe¬ 
cially Conservatives, to dis¬ 
close their intentions. 

The report says: “We feel we 
can now understand around 5 
[points] of the' discrepancy 
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EUROTUNNEL, the Channel 
tunnel group, has been given 
leave to appeal to the House of 
Lords against a Court of 
Appeal ruling. The ruling 
allowed British and French 
contractors to renew a threat 
to stop working unless they 
receive extra payments to 
cover the cost of completing 
the project 

Transmanche Link, a consor¬ 
tium of five British and five 
French construction compa¬ 
nies, had said It would stop 
work on installing a cooling 
system unless it received suffi¬ 
cient money to cover the cost 
of the work. 

Eurotunnel had asked the 
courts to grant an injunction 
preventing the contractors 
from carrying out their threat 

Lord Staughton, one of the 
appeal judges, said that an 
English court should not grant 
an interim injunction in a. dis¬ 
agreement that all the parties 
had agreed ought to go arbitra¬ 
tion abroad. 




MR JOHN GUMMER, agricul¬ 
ture minister, yesterday 
attacked the US - during a 
Commons debate on reforming 
the Common Agricultural Pol¬ 
icy - for threatening to retali¬ 
ate in its dispute with the 
European Community over oil¬ 
seed subsidies. 

Mr Gummer described as 
“wholly unacceptable” the US 
action in preparing a $2bn 
(flJXStm) list of EC products it 
may target for high import tar¬ 
iffs. He said the US would be 
acting illegally if the sanctions 
were put Into effect. 

Two dispute settlement pan¬ 
els in the General Agreement 
on Tariffs and Trade have 
found the EC at fault for subsi¬ 
dies of its oilseeds sector. The 
US plans to invite comment oh 
the list before paring it to $Um 
and implementing the tartfb, ' 


NATIONAL Health Service 
unions yesterday broadly wel¬ 
comed an undertaking by Mrs 
Virginia Bottomley, health sec¬ 
retary, to introduce guidance 
preventing the ga g gin g of 
“whistleblowing” staff who 
publicise concerns. ' 

But Labour complained that 
Mrs Bottomley had not pro¬ 
posed a right of appeal outside 
the NHS management. 

• British Dental Association 
members were told yesterday 
that they are to be balloted on 
industrial action in a dispute 
with the government over pro¬ 
posals to cut foes by 7 per 
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between the polls and the 
result in terms of the . Conser¬ 
vative lead: around 60 per 
of tiie total problem. We are 
left with a discrepancy of 
around 3.5 [points], arising 
from underestimation of the 
Conservative vote and/or over- 
estimation of the Labour vote.” 

Mr Bob Worcester, chairman, 
of leading pollster Mori, said 
there were no easy answers. “If 
tefar too early to say what we 
will be doing differently in four 
years’ time...ft maken us a 
bit more humble, which will do 
no harm at an." 

Mr Brian Gosschalk, Mori 
political director, Hn» 
inquiry's co nclusion that there 
was a .long-term bias favouring 
Labour was “nonsense". 
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Queueing fo] 

Euro Disney has been 
promoted as a playground 
for the European family of 
the 21st century. But after 
three months how successful 
has the FFr2.4bn complex 
been in capturing the 
imagination and money of a 
continent? FT writers report 


EURO DISNEY: THE STORY SO FAR 


A question of the 
mouse’s attraction 


I T IS 8.30am, a Sunday on 
the French Whitsun holi¬ 
day weekend at the Disney¬ 
land Hotel, a fanciful new 
“turn of the century” pink con¬ 
fection where child or adult 
guests can be tucked into bed 
by Mickey Mouse. 

Just outside, costumed cast 
members - Disneyese for 
workers -* ..are taking up their 
positions beside the turnstiles 
at the entrance to the Magic 
Kingdom, Euro Disney’s new 
FFra.4bn, (8447m) theme park. 
20 miles east of Paris. 

Above, in one of the Disney 
hotel restaurants, Rotterdam 
snooker hall-owner Mr Lucos 
van Straalen and his wife 
Henny are ploughing through 
the FFrl40-a-head breakfast. 

“The second we’ve finished 
this we’ll be out -there and 
you 71 be first on the rides,” Mr 
van Straalen assures his seven- 
year-old son Kim 
Then he looks out; the 
- crowds are already surging 
down Main Street USA, past Its 
‘Victorian shop' merchandising 
opportunities towards Sleeping 
Beauty’s Castle and the 
make-believe beyond. 

Attendance this sunny holi¬ 
day Sunday - 90,000 say cast 
members - ought to be good 
news for Euro Disney. which 
confirmed earlier this month 
that “operating uncertainties” 
meant it might not be profit¬ 
able this financial year. Theme 
park attendances And hotel 
occupancy had “fluctuated con¬ 
siderably” since the April 12 
opening. 

The seven-week total of 1.5m 
theme park visitors; an over¬ 
age of slightly more than 30.000 
daily, would if replicated over.. 
52 weeks achieve the compa¬ 
ny’s llm a year target : .. 

But Euro Disney must boost 
summer attendances; visitors 
will be' much scarcer on cold, 
short winter days. A ‘one night 
free for two nights paying’ 
offer at its six hotels at the 
resort has been introduced for 
a limited period for visitors not 
already on discounted package 
deals. 

Yet even after Sunday’s high 
turnout management were ref¬ 
using to be interviewed or to 
confirm the 90,000 figure, their 
highest in a single day. 

In truth Sunday was not a 
triumph; although the gates 
closed for four hours to 3pm to 
limit admissions it was already 
too late to prevent Euro 
Disneyland falling short of the 
marim enshrined in its "The 
Magic is You’ staff brochure; 
“Exceeding our guests' expec¬ 
tations is our ultimate goal 
each and every day.” • 

“It was dreadful, quite 
impossible; two hours wait to 
go on a ride is ridiculous,” says 
ambulance driver Mr Jean- 
Jacques Siuda, one of four 
adults and three children from 
Perpignan, southern France, 
who have flown up for two 
nights at Euro Disneyland.' 


“We gave up and came back to 
the hotel swimming pool; I 
wouldn’t mind but at home we 
have the sea.” 

The van Straalens, appalled 
at the queues but too scared to 
- head for Paris - “French is a 
difficult language for us" - 
drove instead to the Asterix 
theme park. Not so good, they 
say, but quieter. 

Dusseldorf catering worker 
Mr Markos Weggen, who had 
come by train with Mends for 
two days, went to Paris for a 
few hours. Mr Weggen, sport¬ 
ing a cowboy style neckerchief; 
has been to Walt Disney World 
in Orlando, Florida. “They’re 
better organised out there; 
they've some way to go in 
organisation here.” he said. 

Yet apart from their frustra¬ 
tion. at the queues all these 
people said that, overall, they 
had a great rime. 

in many respects the project 
has been a feat of organisation; 
the three-phase development is 
. due to cover 4,802 acres, a fifth 
..the size of central Paris, by 
2017. Upgraded road and rail 
links to the site are impressive 
and high-speed TGV trains will 
from 1994 further shrink jour¬ 
ney times for its 340m Euro¬ 
pean catchment population. 

Whatever one thinks of the 
site’s gaudy buildings, relent¬ 
less jollity and shameless bas¬ 
tardisation of history and cul¬ 
ture, the scale of work since 
contracts were signed in 1967 is 
awesome. As well as the theme 
park there are six new . hotels 
with 5,200 beds, ranging from 
the Hotel Cheyenne, a pastiche 
Wild West town, , to the New 
York, loosely based on Manhat¬ 
tan, and the ‘Victorian’ Disney¬ 
land. - 

Yet vital details of strategy 
seem unsatisfactory. Visitors 
complain about poor agns at 
railway stations and roads 
feeding the resort. Some large 
travel agents in Britain, an 
important market, lack infor¬ 
mation on the resort. 

These deficiencies, and the 
queues, may just be teething 
problems. But Euro Disney has 
a fight on its hands to over¬ 
come anti-American prejudice, 
fear of traffic jams and sensi¬ 
tivity to the park's FFr225 
(FFr150 for three, to under 12s) 
one-day admission charge 
among the French. 

The company declines to 
confirm unofficial information 
that the level of French visitor 
throughput is well below fore¬ 
casts. However, it is trying to 
boost local attendances. This 
may be an uphill struggle. 

“It’s American kitsch on 
French soil,” says a French 
middle class white-collar 
worker at his bouse in Marne 
la Valfee, the new town devel¬ 
opment zone where Euro 
Disneyland is located. 

“Tbe Frenchman is an indi¬ 
vidualist, he hates being taken 
by the hand and led around.” 

Eight miles away, Leeds 
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Star struck: Mickey Mouse flies the flag but some customers are Ear from enchanted 


advertising agency partner Mr 
David Moutrie. his wife Mich¬ 
elle and their two small chil¬ 
dren are ordering a FFr200-a- 
head meal at Walts restaurant 
They are about to discover 
they cannot have a glass of 
wine; no alcohol Is served in 
the theme park. 

“The same Frenchman 
who'll go to Disney in Orlando 
and come back telling his 
neighbours it's fantastic will 
describe Euro Disney in Marne 
la Vallee as a cultural Cherno¬ 
byl,” says Mr Charles Boetto, 
president of the Syndicat d’Ag¬ 
glomeration Nouvelle des 
Portes de ia Brie, a local 
authority council covering the 
five parishes around the Dis¬ 
ney site. 

An independent politically 
and a banker by career - he is 
a former assistant vice-presi¬ 
dent of American Express in 
France - Mr Boetto wants 
Euro Disney to succeed. His 
council has already borrewed 
FFr230m for infrastructure 
upgrading around tbe site and 
is raising another FFrSOOm 
loan. But he also wants the 
project to foster more broadly 
based economic expansion; he 
worries about overdependence 
on tourism. The Euro Disney 
shares, he believes, were over¬ 
priced due to speculation, but 
he fears their falling value may 
frighten the banks, slowing 
development. 

He is critical too of Euro Dis¬ 
ney’s handling of housing 
problems among its 16 ,OQO 
full-time, part-time and 
short-term staff: the company 
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blames a mix-up with the 
French authorities. Mostly paid 
FFr6,000 gross for an 169-hour 
mouth of shift work - 15 per 
cent above the French mini¬ 
mum wage - the bulk of the 
staff, drawn from 86 nationali¬ 
ties, can ill afford Parisian 
rents. 

Mr Boetto says the 6,000 pop¬ 
ulation of his five parishes has 
been suddenly swelled by 1,600 
cast members. One tiny vil¬ 
lage, Magny le Hongre. now 
has a population of 350 locals 
and 800 young newcomers. 

Since April 1 more than 1.000 
staff have left. “A lot went 
because it was chaotic at first," 
says a genial English waitress 
at Festival Disney, a charmless 
eating and drinking area just 
outside the park gates. 

Among those who quit was a 
22-year-old French medical stu¬ 
dent living nearby who signed 
up for a weekend job. 

After two weekends at the 
“Disney University” - one for 
brainwashing, he says, and one 
for training in till and credit 
card handling - he donned a 
Tyrolean costume and started 
work in a Fantasy land shop for 
a preopening weekend for sub¬ 
contractors’ families. 

It was frantic, he says; he 
stood at his till U hours non¬ 
stop. The next weekend virtu¬ 
ally the entire shop personnel 
bad changed. After 10 hours he 
locked his till to go and eat A 
French senior manager was 
unimpressed; a row ensued. A 
brief career as a smiling Tyro¬ 
lean was over. 

A waiter in one of the best 
hotels - no names are 
revealed here as cast members 
are forbidden from talking to 
journalists - says he believes 
Euro Disney management are 
learning. 

“I don’t think they realised 
what Europeans were like, that 
we ask questions and don't 
think all the same. But it’s get¬ 
ting better; they’re listening 
more to the staff." 

Written Euro Disney Look 
rules for cast members are rig¬ 
orous. The right weight must 
be maintained, nails exceeding 
7mm beyond the fingertip are 
b ann ed, deodorant Is obliga¬ 
tory and wigs forbidden, except 
with doctor’s verification. Body 
language rules warn against 
crossing tbe arms, urge an 
upright listening posture and 
recommend sincere voice tone. 

There is strong approval 
among visitors For the park’s 
sparkling cleanliness and lack 
of litter. Cast members are 
strikingly good natured, 
friendly to visitors and, appar¬ 
ently, each other. Tve never 
seen as many smiling French¬ 
men in one place,” laughs 
American Mr Todd Stephen¬ 
son. completing a PhD on 20th 
century American cultural his¬ 
tory. His view on the Euro Dis¬ 
ney resort? “It’s a big mish¬ 
mash”. 

French visitors are a minor¬ 
ity. Some are intimidated at 
being addressed in English, 
especially In the hotels. “Vous 
paries fran^als?” asks an anx¬ 
ious Frenchwoman, wandering 
forlornly down the Hotel Chey¬ 
enne’s Wild West street She is 
seeking in vain a conventional 
French restaurant - American 
food is another deterrent to 
French visitors. 


THE EURO DISNEY fantasy 
has so for enticed 1.5m holiday¬ 
makers. However, this buoyant 
beginning conceals worries 
about its longer-term pros¬ 
pects. 

European' capitals report 
interest and su bstantial initial 
bookings but‘selling this US 
'culture experience to Euro¬ 
peans will become more diffi¬ 
cult as economic uncertainty 
continues and winter 
approaches. " 

In the UK, P&O Euro-Ferries 
said the first three months’ 
packages have “sold so well 
' that we had to go back to Euro 
Disney to ask for greater hotel 
room allocation”. P&O added 
that it has sold more than 70 
per cent of its packages for the 
first three months, and that 
bookings for the peak summer 
months are at that level 

The UK operator Airtours 
declined to give monthly fig¬ 
ures for sales but said that it 
had sold 70 per cent of its allo¬ 
cations up to December. 

The UK coach operator Wal¬ 
lace Arnold has an allocation 
of 25,000 packages up to March 
1993. It said that so for 14,000 
have been sold. It would not 
give a monthly breakdown. 
Other UK operators also 
declined to give details of 
monthly bookings but stated 
they were achieving 70 per 
cent of their target. 

British Airways Holidays (a 
subsidiary of British Airways) 
said that “bookings are exceed¬ 
ing our budget for June and 
will probably be the same In 
July and August”. 

However, BA Holidays added 
that, so for. September is “con¬ 
siderably quieter”, with less 
than 20 per cent of its projected 
bookings being taken up. BA 
Holidays’ figures for the last 
two months of 1992 are even 
lower: November. 12 per cent 


and December, 10 per cent. 
Bookings for the start of 1993 

are lower stilL 

BA Holidays said; “We don’t 
think It’s going to be easy try¬ 
ing to market Euro Disney in 
the winter but we have to per¬ 
suade people of the attraction 
of not having any queues 
then." It added: “So long as 
people dress up warmly and 
make sure they are water¬ 
proofed" then a wintery Euro- 
disney might not be unattrac¬ 
tive. 

It is perhaps no coincidence 
that tour operators claim to be 
achieving a 70 per cent sales 
target, yet are reluctant to give 
monthly breakdowns. 

Euro Disney yesterday con¬ 
firmed that part of its agree¬ 
ment with designated tour 
operators is that the operators 
guarantee fulfilling their allo¬ 
cated hotel room quotas by 70 
per cent; if they fail to achieve 
that, then they, not Euro Dis¬ 
ney, are liable for the cost of 
the vacant hotel rooms. 

In France, the consensus 
among operators and travel 
agents is that interest was high 
immediately after tbe park’s 
opening, but. has since 

rterlinpri 

Mr Jean Luc Durovraz, direc¬ 
tor of development at VPS Voy¬ 
ages, one of France’s largest 
coach operators, said: “After 
very strong interest in the first 
few weeks” sales and advance 
bookings had fallen by “about 
20 or 30 per cent” since the 
middle of May. 

RATP. operating the railway 
link between Paris and the 
theme park, supports that Its 
daily ticket sales to Euro Dis¬ 
ney (to both French and for¬ 
eign travellers) peaked in late 
April and early May - reach¬ 
ing a record of 26.000 on Satur¬ 
day May 2 - but has since 
fallen. 


Mr Durovraz said it was too 
early to say whether the recent 
reduction in demand reflected 
a long-term disenchantment 
with Euro Disneyland, or if it 
was due to seasonal factors 
like the recent profusion of 
national holidays in France. 

Mr Jean Pierre BouteUlier, 
marketing director of Visit 
France, the tour operator 
owned by Air France, said the 
present level of Interest In 
Euro Disneyland was “satisfac¬ 
tory”, but added that his com¬ 
pany had “absolutely so idea 
wbat to expect” from it 

Mr Durovraz suspects that 
Euro Disney may have a longer 
term problem, in that it is try¬ 
ing to sell a US leisure concept 
incompatible with French lei¬ 
sure trends. French consumers 
“are uncomfortable with the 
US idea of spending a lot of 
money on a one-day trip to a 
single site.” 

Spanish travel agents have 
only recently begun a con¬ 
certed campaign to sell Euro 
Disney. Tbe two largest hotel 
and travel operations say inter¬ 
est has exceeded their expecta¬ 
tions. 

“It could not be better ” said 
Ms Rosa Paramio, chief of plan¬ 
ning at the Corte Ingles 
agency. She was, nevertheless, 
unable to give precise figures. 

At Eurodisney Utell, a Span¬ 
ish hotel agency specialising in 
Euro Disney reservations, Ms 
Avelina Iglesias said she had 
been “very surprised" at the 
rate of bookings for Euro Dis¬ 
ney hotels. 

But Euro Disney will in the 
□ext few years face competi¬ 
tion from a $500m theme park 
being built near Barcelona by 
Anheuser Busch and a Catalan 
financier. Mr Javier de la Rosa. 
Report by Gary Mead, Alice 
Rttiast/iom, Peter Bruce, Haig 
Simonian and David Waller 


Equally, some Rngtish speak¬ 
ing visitors complain about 
park commentaries in French. 

The hotel rooms are good but 
expensive. Prices for most of 
the year - from FFr750 a room 
to FFr2,750 at the Disneyland 
Hotel - are however mitigated 
by the fact that four can sleep 
in one room by current dis¬ 
count deals. Many French visi¬ 
tors are aghast at the room 
prices but they are mostly day- 
trippers or staying at nearby 
business hotels at cut-price 
weekend rates. 

Visitor spending varies dra¬ 
matically. The Moutries' four- 
day, three-night package, 
including return flight from 
Yorkshire, cost them £1,500, 
including hotel and park 
admission. They will spend up 
to £700 more on food, drink and 
incidentals. They were given 
free cowboy hats and a meal at 
the Buffalo BiU Wild West 
Show. But it cost them 
FFr1,000 to get in. 

Lingerie saleswomen Moni¬ 
que Tesniere and Josiane Mon- 
tegu from Rouen have paid just 
FFr300 each for a two-day, 
one-night package, including 
coach and overnight stay in a 
Marne la Vallee business hoteL 

There are few grumbles 
about the admission charge 
but French visitors particu¬ 
larly talk of knowing many 
people deterred by cost 

Visitors do grumble though 
about the cost and choice of 
goods in the park shops. “1 
refuse to pay FFr49 for a little 
Mickey Mouse statue,” says 
Parisian waitress Raymonde 
Bergon. 

Euro Disney has keenly 
exploited its perceived sales 
opportunities, from wheelchair 
hire to macs. But in one area 
- alcohol - it seems diffident. 

The 1,100-room Newport Bay 
Club, for example, allegedly 
western Europe's biggest hotel 
has only one small bar. As tbe 
park is ‘dry*, drinkers congre¬ 
gate at Festival Disney, super¬ 
vised by unsmiling security 
men and CRS riot police with 
guns. Euro Disney confirms it 
is unhappy with this area hut 
declines to give details. 

The drink issue raises the 
question of quite who the 
resort is aimed at. Is it for the 
small children who whimper in 
terror at the superb dragon 
snorting beneath Sleeping 
Beauty's Castle? The adoles¬ 
cents who crave more white- 
knuckle rides, such as Discov- 
eryland’s Star Tours voyage 
into apace? The adults who 
want a few beers, or more time 
to appreciate the high-quality 
artwork of the Pirates of the 
Caribbean ride? 

Can an American theme 
park in Europe please all ages 
and nationalities? And in what 
country, if any, is this fantasy 
never-neverland which started 
with a Hollywood mouse? It la 
not, except in the most literal 
sense, hi France. 

“I think as far as the man , 
agement is concerned it just 
happens to be in the middle of 
Europe handy for a big popula¬ 
tion," says Mr Moutrie. “If 
somebody said to me when we 
get back, have you been to 
France, rd be tempted to say 
no.” 


City measures success in feet 


CITY of London analysts 
believe that Euro Disney’s suc¬ 
cess depends on its ability to 
meet its target of llm visitors 
■ in its first year of operation, up 
to March 1993. But the signs 
are that it is already faffing to 
do so. 

- Ettro Disney recently 
released figures suggesting 
that so far an average 30437 
people a day visited in its first 
two months after opening on 
April 12. This would put it on 
course to achieve its llm tar¬ 
get 

But what threatens to savage 
the venture in the mid-term is 
a looming failure to maintain 
the daily attendance figure 
into October and beyond. 
While the venture may be ach¬ 
ieving its daily 30,000 
admission figure, analysts 
view a daily 20,000 average 


for the period October 
1992 to March 1993 as optimis¬ 
tic. 

Even given a mini-boom of a 
daily average of 45,000 
in the peak months of 
July and August, some ana¬ 
lysts estimate that it could be 
heading for a total of 8.4m visi¬ 
tors. . 

According to Ms Anita ffib- 
bert of securities house Smith 
New Court: “Although that 
daily average is meeting 
Euro Disney’s llm target. It 
does not allow for sea¬ 
sonality." 

By having achieved only 
30,000 per day so far - in good 
weather and with frequent hol¬ 
idays in its main European 
markets - it is already facing 
difficulties meeting Us 
target, especially as winter 
draws closer. Euro Disney 


has projected 14m visitors for 
its second year; that 
figure is already looking over- 
optimistic. according to ana¬ 
lysts. 

Mr Nigel Reed, of Paribas 
Capital Markets Group, is 
another sceptic, although he 
believes it premature to make 
conclusions. “We are cautious 
about the project. £t's early 
days but the early signs have 
not been encouraging. Paribas 
has been advising shareholders 
to selL” 

Mr Nicholas de Schonen, 
head of corporate communica¬ 
tions at Euro Disney, said yes¬ 
terday: “We need to go through 
one year to have a picture of 
the situation. Our experience is 
too short to make any conclu¬ 
sions.” 


Gary Mead 
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SHAREHOLDERS' GENERAL MEETING 

The STET Shareholders' General Meeting presided by Biaglo Agnes was held In Turin, on 5th 
June 1992. 

The General Meeting resolved: 

- Board-of Directors' Report and Financial Statements for the year ended 3 J st December 
1991 - certified by Arthur Andersen & Co. s.a.s. -showing a net profit of lit. 761 billions: 

- the following distribution of net profit: 

• Lit. 38,4 billions to the legal reserve; 

• Ut. 234 billions to the profits reinvestment fund for Southern Italy; 

• Lit. 488,9 billions to the shore capital to toe proportion of Lit. 120(12% of the par value} 
for each of the 1,446,900,000 savings shores and of Ut. 100110% of the par value) for 
each of the 3,153,100,000 ordinary shares; 

- Auditor's remuneration for the financial statements of STET and for the consolidated finan- 
da! statements of the STET Group for the year 1991. 

The General Meeting has appointed Francesco Silvano as Director, co-opted by the Boardof 
Directors on 2nd July 1991. 

The consolidated finandal statements of the STET Group, presented in the General Meeting, 
show a net profit of Ut. 1,413 billions, sales of Ut. 22,964 billions, investments of Ut. J1,827bil¬ 
lions. 

The Board of Directors, during the meeting which took place ofterthe General Meeting, confir¬ 
med Biagio Agnes as Chairman, Pier Gluslo Joeger and Sergio Maggi as Vice-Chairmen, 
Francesco Sihrano as Managing Director. The other Managing Director is Umberto Sifvesfti. 
The General Manager is Admiro Alllone. 

PAYMENT OF DIVIDEND 

As resolved by the Shareholders' General Meeting the dividend for the financial year 1991 
will be paid from the 17th of June 1992 in the gross unit amount of Ut. 120 for savings shares 
and of Ut. 100 for ordinary shares (for both against detachment of coupon n. 3f. 

The dividend will be payable: 

In Italy 

- with the Company’s Treasury Department at 28 Via Bertola, Turinor41 Corso d'Italia, Ro- 
' me; 

- with Monte Tttofl S.D.A. and duty-authorized banks mentioned in the Notice Convening 
the Shareholders’ General Meeting; 

Abroad 

- London: ‘ Barica Commecdole ItaSana - 42, Gresham Street 

Credito Italia no -17, Moo rg ate 
Banco dl Romo - 87, Gresham Street 

- New York: Banco Commercials ItaRana - One William Street 

Credito Itafiono - 375, Park Avenue 

- Paris: Banco Nazionale del Lavoro - 26, Avenue des Champs Elys&es 


-Paris: 
-Frankfurt 
am Main; 


Islituto Bancario San Paolo di Torino - Schlllerstrasse, 26 

SPECIAL MEETING Of SAYINGS SHAREHOLDERS 


The STET Special Meeting was held in Turin, on 4th June 1992, and it confirmed Carlo Pasteris 
as Common representative of Savings Shareholders for the next three years. 


***** 
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Chris Tighe 
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JAM TOMORROW, but never jam 
today. The stock market reaction 
to a week of dreary economic 
news has been instructive. The 
FT-SE Index has retreated 65 
points, or about 2 A per cent; bat 
much of the fail came well ahead 
of the main economic news. This 
suggests that the market was fall* 
ing simply because it was over¬ 
bought, as technicians had warned 
that it would. The bad news, of 
flat retail sales, a continued hous¬ 
ing slump and weak car exports, 
seems to have come as no sur¬ 
prise. 

The forecasting consensus in 
the City has virtually caught up 
with the pessimism of its monetar¬ 
ist min ority, who got it right all 
along. Whitehall teaks suggest 
that the government is also get¬ 
ting used to the idea of a flat 1992. 
What r emains to be seen is how 
business and consumer confidence 
will stand up to disappointment. If 
the unchanging facts arouse new 
insecurity about jobs, or find 
shops overstocked and production 
schedules overambitious, the news 
itself could get worse before the 
trend stabilises. For real recovery, 
wait a bit longer - possibly until 
1993. 

How did we get locked into this 
recurring cycle of hope deferred? 
The clearest explanation has been 
offered not In London, but in 
Washington. The US economy is 
now a full year into statistical 
recovery, but continues to disap¬ 
point. The Fed chairman, Mr Alan 
Greenspan, has commented on 
this with a candour which 1s itself 
a strong argument for an indepen¬ 
dent central bank. He says, in 
effect, that we are off the map. 
This is the worst credit crisis fbr 
60 years, and the models which 
generate economic forecasts have 
no experience to guide them. 


Micawberish hope 

Mr Greenspan has always 
warned of the downside risk - 
partly to justify the enormous fall 
in short-term interest rates which 
the Fed has engineered. Whitehall 
has been very reluctant to catch 
up with his thinking, and per¬ 
sisted in a Micawberish hope that 
something will turn up - partly 
because membership of the ERM 
forbids any dramatic easing of 
monetary policy in response to 
disappointing reality. This obsta¬ 
cle has led some monetarists to 
blame all our troubles on the 
ERM, but the parallel disappoint¬ 
ments across the Atlantic, and 
indeed In Japan, show that this 
cannot be the whole story. 

While there are marked con¬ 
trasts between the three econo¬ 
mies, the over-borrowing permit¬ 
ted during the late 1960s has led to 
a similar hangover in all of them. 
Property and asset prices have 
fallen, reducing personal and cor¬ 
porate wealth (most heavily in 
Japan); the banks have come 


under heavy strain, which has 
forced them to cut their lending 
and raise their charges (especially 
in the USk and personal and cor¬ 
porate spending has fallen as bor¬ 
rowers try to reduce their debt 
burden (most markedly in the 
UK). It is these confidence and 
wealth effects which have dis¬ 
rupted the forecasting models. 

Biggest obstacle 

However, if the disease looks, 
much the same, the cures in the 
three countries are quite different 
In Japan the biggest obstacle is 
the disgrace which the financial 
markets have suffered; it is almost 
impossible to finance new enter¬ 
prises. In the US, which is at last 
beginning to face up to its 
national debt crisis (urged on, to 
much applause, by Mr Ross Perot), 
Washington has run out of pre¬ 
scriptions. The only promising 
stimulus must be sought from net 
exports (which have supported 
more than half of total US growth 
over the last five years); only this 
will raise employment and so 
revive the home market. The 
Americans will therefore continue 
to badger trade partners (espe¬ 
cially Germany) for a stimulus, as 
they have often done before. 

British commentators may also 
be tempted to badger the Ger¬ 
mans, but ministers know better. 
The two countries share a central 
objective, to defeat inflation, and 
no-one (least of all Mr John Major) 
has ever believed that this would 
be easy or costless. With an elec¬ 
tion victory behind them, minis¬ 
ters will be more than ever ready 
to soldier on. If this involves some 
years of painfully slow growth, as 
it has in France, so be it - at any 
rate until the next election looms. 

This need not mean that there is 
nothing the British can do except 
grit their teeth. In a fascinating 
speech in Rome the Bank of 
England's chief economist. Dr 
Mervyn King, argued that there Is 
no inherent reason why the Ger¬ 
man rate of interest should be a 
floor for all other members of the 
ERM; it is simply a question of 
market confidence in their 
exchange rate commitment (in 
two words, street cred). He fore¬ 
cast that within the year someone 
would follow the French in testing 
this proposition by cutting domes¬ 
tic rates below those ruling In 
FrankfUrt, and he can only have 
meant the UK. 

There are two difficulties with 
this strategy. It may he hard for 
ministers to establish market cred¬ 
ibility unless the trade figures 
improve markedly; and even if a 
King experiment succeeded, any 
likely rate cut would be small. 
There remain what Dr King calls 
“alternative ways of dealing with 
shocks" - tax adjustments and 
public investment. This is mar¬ 
ginal stuff, again; it's still jam 
tomorrow. 


S uch is the complexity of 
the business of GPA 
Group, the world's larg¬ 
est aircraft-leasing con¬ 
cern, that a flotation 
would have posed problems at the 
best of times. As it is, the the world¬ 
wide sale of nearly 30 per cent of 
the enlarged ordinary share capital 
of this unusual company coincides 
with massive oversupply in the air¬ 
craft market and a shortage of 
credit for aircraft purchasers. 

The combined placing power of 
Nomura, Yamaichi, Goldman Sachs, 
Merrill Lynch, Salomon Brothers, 
Schraders, BZW, Swiss Bank Corpo¬ 
ration, plus further supporting cast 
will no doubt propel GPA off the 
ground. Depending on the striking 
price, which will be fixed at 
between $10 and $12£Q by the global 
co-ordinator Nomura International 
when all the applications are in. the 
group will be capitalised at up to 
$3.56bn (£L94bn). Yet many main¬ 
stream investment institutions 
remain uneasy about this Shannon- 
based phenomenon, which is mak¬ 
ing no profit or dividend forecast 
two and a half months into its 
financial year. A stampede is 
unlikely in London before Tues¬ 
day's final deadline for UK and Irish 
applications for the shares. 

This may seem a mite ungenerous 
to the company and Its founder Mr 
Tony Ryan. For an outfit that leases 
aircraft to predominantly Third 
World customers to have declared 
only a marginal reduction in profits 
from S281m to $279m (£152m) last 
year is a remarkable tribute to the 
resourcefulness of the management 
and just 317 employees. 

Nor are the frequent comparisons 
made between GPA’s business and 
computer leasing very relevant The 
risk oif sudden obsolescence, which 
was the ruin of Atlantic Computers, 
is less worrying in a heavily regu¬ 
lated industry with long lead times 
like aircraft manufacturing. GPA’s 
fleet consists chiefly of modem air¬ 
craft whose second hand values 
have held up better than those of 
older craft in the present market 
slump. 

That said, the strain of keeping 
the show on the road in difficult 
times is writ large across the offer 
document Even allowing for the 
fact that GPA’s international share 
offer has had to satisfy the tough 
requirements of the Securities and 
Exchange Commission for caution¬ 
ary statements, the caveats are for¬ 
midable. 

The first question mark that 
hangs over GPA is; how does a com¬ 
pany with net assets of less than 
$ 2 bn and borrowings of more than 
twice that level finance aircraft 
orders of £ll.9bn over the rest of 
the decade, rising to £20.9bn if 
options are thrown in? The offer 
document bluntly states that: 

• “there can be no assur¬ 
ance ... that adequate sources of 
capital will be available to fund the 
group's aircraft commitments”; 

• “tiie directors believe that there 
is limited scope for the company to 
arrange additional syndicated credit 
facilities with commercial banks”; 
and 

• the decline in the number of air¬ 
craft sold last year reflects “the rel¬ 
ative lade of finan ce Av ailab le for 
purchasers in such transactions". 

Against that background the 
directors have only been able to say 
that bank and other credit facilities 
are enough to fund the group's 
requirements to June 30 1993. It is 
an uncomfortable fact that GPA’s 
very rapid profits growth from 
$107ra to $279m in the five years to 
March 1992 (see chart) owed much 
to a climate of easy credit In the 
present credit squeeze the group 
has shifted the financing emphasis 


John Plender on GPA, the aircraft-leasing 
company, ahead of its flotation 

Full throttle for a 


turbulent take- 


GPA: preparing for flotation 




Group aircraft orders 
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from the banking system to the 
markets. Not only has it issued debt 
and commercial paper across the 
world; it has even sold future 
amounts receivable on operating 
leases. The picture that emerges is 
one of hand-to-mouth financing - 
this after the cancellation and 
rescheduling of aircraft deliveries 
on undisclosed terms. 

The profit and loss account is 
under similar pressure. GPA derives 
its revenues from two main sources. 
One is leasing aircraft to airlines, 
which then pay GPA the equivalent 
of rent. The other is the sale of 
aircraft to groups of investors from 
whom GPA then leases the aircraft 
bade before granting a sublease to 
an airline that operates the plane. A 
further 15 per cent of sales proceeds 
comes from sales direct to airlines. 
Continuing aircraft sales are essen¬ 
tial in providing part of the cash 
flow to meet future capital commit¬ 
ments. 

On the leasing side the number of 
non-revenue earning aircraft in the 
fleet has gone up to more than 10 
per cent of the total and lease rates 
are weak because of the difficult 
trading conditions in aviation. Mar¬ 
gins have declined, as they have on 
aircraft sales, in the past year. 

A number of airlines which have 
leased aircraft from GPA are in 
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financial difficulty and at March 31, 
eight lessees were deferring pay¬ 
ments for rent, maintenance and 
fees. Meantime the formal docu¬ 
ments state that the problems of 
America West Airlines, which is in 
Chapter 11 ba n kruptcy in the US 
and has 16 of GPA's A320 aircraft 
on sublease, could lead to a signifi¬ 
cant loss. This tale of woe is accom¬ 
panied by a statement that the 
directors believe that these unfa¬ 
vourable trading conditions will 
continue at least until the end of 
the current financial year next 
March. 

T his brings us to the 
question of the quality 
of earnings. GPA’s leas¬ 
ing operations last year 
accounted for nearly 30 
per cent of gross profits; but in real¬ 
ity the contribution is higher, 
because all the cost of Interest, 
depreciation and certain taxes are 
charged to leasing. None are 
charged to aircraft sales, the biggest 
source of revenue, which last year 
accounted for 57 per cent of gross 
profit. 

In effect GPA is a financial inter¬ 
mediary between the aircraft manu¬ 
facturers and the world's smaller 
airlines- By buying from manufac¬ 
turers in bulk it takes the equiva- 
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lent of a wholesaler’s discount and 
makes a turn when ft sells to inves¬ 
tors or airlines at dose to market 
value. But in buying aircraft, it 
exposes Itself to several risks other 
than just credit risk. One is that 
airlines will not come forward to 
lease aircraft when GPA takes 
delivery. Another is that GPA some¬ 
times takes on a longer head lease 
from the investors with whom it 
conducts sale and leaseback trans¬ 
actions than the sub-lease it extends 
to the airline. That is to say, there 
is a mismatch between the period 
over which GPA makes payments to 
the investors and the much shorter 
period in which revenues are receiv¬ 
able from the airline. In the year to 
March 1993 the company still has to 
find lessees for no less than 115 
aircraft In 1994 the figure is not 
much less at 97. No small challenge 
in present conditions. 

The striking feature of GPA’s 
profits from aircraft sales, which 
are inevitably of lower quality than 
leasing revenue because of their 
inherent one-off nature, is that they 
are extremely lumpy. The offer doc¬ 
ument reveals that sales proceeds 
tend to derive largely from a single 
country or market in any given 
year, in 1990. for example, the single 
sale to investors of 12 Airbus A320s 
that were on operating leases with 


. Braniff of the US, whose subsequent 
bankruptcy cost GPA $110m in pro- . 
visions, accounted for 31 per cent of V 
all sales revenue that year. ; ■ 

■ The accountancy, though, per- 
foctly legitimate, is less than con¬ 
servative. GPA takes all the profit 
on sale and leaseback deals up : v' *' 
front, instead of spreading the profit V 
over the term of the operating lease. 

In some sales it remains at risk in !•;> 
relation to the aircrafts' residual 
value because.lt guarantees to make 
good any shortfall on a subsequent „' ; ' 
sale by Investors against stipulated 
.‘values. No problem at today's val- ; v < ; - 
. ues, but what might happen in 
future?-. 

The sales are driven, in part, by > - • 
. opportunities for tax avoidance. 
which governments are often seek- 
■ ing to plug. Investors are also seosi- 
tive to the fact that aircraft in:the '. ? V 
-early stages of their product life are / 
prone to developmental problems A 
and tend to have more limited 
appeal for airlines than established 
aircraft GPA’s future orders con- N 
tain a significant number of Airbus 
A- 320 s, Fokker 100s and McDonnell r 
Douglas MD-lls, which fall Into that 4 - 
category and may thus present ■' - 
placement difficulties in the short : - 

and medium term. 


G PA's response to ques¬ 
tions abont the sus¬ 
tainability of profits 
from aircraft sales is 
that it is constantly 
fi n din g new ways of turning, air¬ 
craft Into financial assets for Inves¬ 
tors. Its final public offer document, 
published last week, reveals that jtt 
is dose to selling 14 aircraft for 
$500m, equivalent to 44 per cent of 
last year's aircraft sales revenue, to 
a fund in which a single US institu¬ 
tional investor has token a SlOOtn 
equity stake, with the remaining 
money coming from public and pri¬ 
vate debt issues and placements, 
with. GPA providing $50m-70m 
itself Another such fond is planned 
shortly. 

As for as the growing importance 
of newer aircraft in the order book 
is concerned, the management 
argues that its skill lies precisely in 
judging what investors and airlfnag 
will want many years ahead. The 
threefold growth in net attributable 
profits over the past five years 
lends strength to that assertion. As 
for the current trading problems in 
leasing, the company takes substan¬ 
tial security in the aircraft that it 
leases to airlines. It also identifies 
and addresses problems early by 
working closely with its clients and 
an effective marketing network 
around the world means that GPA 
it is adept at placing aircraft with 
other airlines. The feet that its prof¬ 
its have held up so well is- a mea¬ 
sure of the management's fleetness 
of foot in dealing with problems. 

The trouble is that GPA Is now of 
a size where this fast footwork is 
becoming harder to sustain, espe¬ 
cially in adverse conditions. And 
there are big penalties if the growth 
machine goes into reverse. Under 
the purchase agreements with air¬ 
craft manufacturers GPA has to 
repay $72m of discounts and credits 
if it fails to take delivery of further 
aircraft under existing contracts. If 
investors’ confidence in GPA’s abil¬ 
ity to find new lessees for their 
planes ever waned, future financing 
would become a nightmare. 

Tony Ryan and his team deserve 
all credit for their past achieve¬ 
ments. But this is a high risk share 
issue that private investors would 
do well to shun, even on a maxi¬ 
mum price-earnings ratio of 1L8. 
Many British institutions, mean¬ 
time. will be happy to give.it a wide 
berth and leave the Japanese to 
make the running. 
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Risky rise to 
millionaires’ row 


T he management buy-out 
craze has produced some 
pretty strange million¬ 
aires, but perhaps none so 
unlikely as Derek Hunt, the man 
about to steer MF1 Furniture back 
to the stock market with a price tag 
of £750m or more. He will get a 
£1.3m bonus when the flotation 
takes place. 

Some of his edges have been 
smoothed since the boisterous 
northerner led the company’s man- 
agement buy-out in 1987. Hie rag- 
gle-taggle of blond curls has been 
replaced by a rather more con¬ 
sciously styled, slightly bouffant, 
hair-do. And he has caught what he 
calls the golf bug. 

But he celebrated his 53rd birth¬ 
day last Tuesday with his favourite 
brew, Newcastle Brown Ale, pro¬ 
vided by one of the brokers to the 
issue. “A super touch," Hunt says. 

There have been times in the 
years since the buy-out when it 
looked as though Hunt would not 
make it to the million mark at aft. 
Hit by the rise in interest rates in 
1989 - which had the double effect 
of depressing sales of furniture and 
raising the cost of the group's 
ESOOm of debt - MFI did well to 
escape the fate of rivals such as 
Lowndes Queensway, another lever¬ 
aged buy-out in the household 
goods retail market which went into 
receivership in 1990. 

Despite the trials of heading a 
retail buy- out in the worst reces¬ 
sion since the 1930’s the grammar 
school boy from Darlington, County 
Durham, has retained a genuine 
warmth and humour. 

Asked what he is going to do with 
his ELSm, less 40 per cent tax, he 
says that he and John Randall, the 
finance director, have decided that 
the best place fbr it is the Post 


Office Savings Bank. 

It would be a far safer bet than 
the £80,000 investment he made in 
the £718m buy-out of MFI in Novem¬ 
ber 1987. That original stake will 
give him between 02 and 05 per 
cent of the company’s shares 
depending on the issue price. 

The money could have been lost 
entirely. “A year ago it looked as 
though there was nothing in it for 
us," Hunt says. 

He had not mortgaged his house 
as some of his colleagues did. But, 
he says, when you Invest heavily in 
a business you work for, you. can 
lose not only your savings but your 
income too. “And in my case any 
future prospects of employment,” 

At the outset Hunt and the 350 
executives and managers who 
bought into the business expected 
to be able to cash in their invest¬ 
ments within three years - and to 
make a big profit. Together they 
had 3.75 per cent of the company, 
which could have risen to more 
than 25 per cent if targets fbr the 
timing and price of the planned flo¬ 
tation were met 

Because the targets were missed, 
this group of investors will share 
between 2 and 5 per cent of the 
equity, which will be enlarged by 
the flotation . . 

Throughout the buy-out period 
Hunt ban felt responsible for his 
colleagues' investments. Even while 
carrying £500m of debt, Hunt, a 
man whose build Is reminiscent of 
his time as a rugby prop forward, 
says he felt the responslblity to the 
employees was the heavier burden. 

“You must remember why we did 
the buy-out in the first place," he 
says. “Asda put it up for sale." 

The most embarrassing moment 



a refinancing in 1989 which 
involved a rights issue. Hunt says 
that he and Randall “fought tooth 
and nail” to prevent the staff inves¬ 
tors being asked to put up more of 
their savings, hi the event, how¬ 
ever, this could not be avoided. “I 
felt bad about that,” Hunt says. 

H2s loyalty to his staff is returned 
by a fierce commitment from them. 
Of the 9,000 employees, 1,600 have 
worked for MFI for more thaw 10 
years. 

Paul Whitney, chief executive of 
CUN Management, one of the back- 
ms of the buy-out and now a non¬ 
executive director of the group, says 
that one of Hunt's great strengths is 
his rapport with the staff right 
down to the grass roots. “They have 
tremendous respect for his abilities 
and that counts for a lot,” he says. 

His worst moment. Hunt says, 
was when Randall rang him on his 
mobile phone one day in May 1969 


you. Derek, we’re not going to make 
it" The business had run out of 
cash, interest payments were loom¬ 
ing, and the team had to go back to 
its banks and shareholders for the 
r efinancing . 

At the time. Hunt thought MFI 
might fail “During the refinancing 
there were times when Z believed it 
could happen. But looking back we 
were quite a long way away,” he 
reflects. 

A fair part of MFTs survival must 
be down to Hunt himself. He is a 
determined man, “my wife calls me 
stubborn”, be says. According to 
Randall: “We succeeded because 
Derek didn't know we were beat.” 

MFFs strengths included a man¬ 
agement team which has been 
together now for IS years and had 
run the business even before it was 
bought by Aada. “They are very 
much on top of the business," says 
Whitney, “responding fast to make 
adjustments." 

Sales were volatile, but there was 
always an underlying core to the 
business which even in the worst 
year made a profit of £48.Sm before 
the interest payments on its debt 

The business has not simply been 
run for cash as many highly-lever¬ 
aged companies are. More than 
£250m has been invested in the 
business which has acquired the 
Schrelber brand of bedroom furni¬ 
ture, expanded into France, and 
developed and begun to roll out a 
new store format. 

Hunt himself has been slimmed 
down though. He admits to losing 
three stones in weight since the 
buy-out, a reduction of a sixth. An 
attempt to give up smoking, 
though, has railed. Is it the pres¬ 
sure? “No, I’m just a nicotine 
addict," he says, but he has prom¬ 
ised to give up again after the float. 

What about the future? "When 
you've been where we’ve been you 
can deal with anything in business 
terms,” he reckons. Meanwhile he is 
just going to enjoy the flotation and 
took forward to a golfing holiday, 
probably in Florida. 

Maggie Urry 


In the whole buy-out, Hunt recol¬ 
lects, was when the recession forced and said: *1 thought I had to tell 
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I f 50,000 Danes had opted 

- Ivo Dawnay says tha 

8tm W summit of EC heads of govern- "W1 
ment and the^r^^S % 1 
Major, the mentary recess at best offer Mr 

imdis&rhSJ 51 !!!’ m 0u1 ? u e M ^ or a luD for contemplation. V 
WnSn* °VS£ But the task ahead - to unite 

^ and simultaneously 
]t 2£JEW •?? kee P ^European Community 

starvS^!^* top k for Wea- moving forward through the 
InataJTiJfSf'v; '. ' UK’s six-month presidency, 

8 ? me begins next month - 

exc ^^ days Poses real difficulties. 
^JWlktdier's. • if the prime minister fidls. he 
restotionin NoyeniberiMO. could by Christmas be letter 

rihMu?* &£*! *2* felt of a divided party with 

obhgBd to take the drastic step Us reputation as a nonriiiato r 

® * toy- . - and the Maastricht Treaty 

5* £££!!&* to***®" and - In ruins, and with Britain 

back in,foe slow lane of a two- 
speed Europe. 

ZS&^JES!* ^ a- sand To some Tories, the Danes 
ca f“ e 111 > typhoon. • ■ . • have changed everything. By 

sleanwhile, the treaty's, two boldly challenging Mr Jacques 
keenest- advocates have been Delons’ viri^ of Eiirope, they 
vntuauy incommunicado: the have also defied the UK gov- 
P™* minister abroad and Mr eramenfs claim that there is 
Douglas Hurd; the foreign min- no alternative, to the Maas- 
lster, observing the protocol tricht compromise, 
that demands he keep perfect For the first time. Mr Major 
*?~ ia .““ lc ®- on the Queen's is befog portrayed by his fol- 
,1 &^ to J ta “ C8L towers as not in the centre, hut 

with the bosses away, Con- on the Europhfle wing of Ms 
servatiye. whips have been party and as such dangerously 
unable to staunch a Babel of exposed. Ore usually loyalist 
opinionated voices on the . MP commented that, the leader- 
implications of the Danish, -ship had “totally mi g j ndgad the 
no". At a cocktail party in mood" in the party. “Up »whi 
W hitehall this week, senior the Danes, we were voting for (Clock! 
mimsters^did their best to what we were told was the best 
appear philosophical. One vet-, de a l available in the circum- tion — ' 
eran of numerous Euro-contro- stances -— that we were boxed ity* — 

versies-concluded: “There is no in,” he said. . ate. In 

solution, not today, not tomor- “We were also sold the treaty undertal 
row. i . but eventually weshall on grounds that all 12 conn- foreign 
reach one.” tries have to agree it Now one pressor 

Perhaps. But few in West- country has not, it is a totally question 
minster would describe this new ball game.” ' with the 

latest Euro-crisis as a passing That view is now so wide- Prival 

storm. Hie forthcoming Lisbon spread, that, the Danish ques- backroc 



(Clockwise from centre) Prime Minister John Major, with Portillo, Baker, Lament, Hurd, Biffen and Lilley 


tion - "to ratify, or not to rat¬ 
ify 7 ’ - is no laager appropri¬ 
ate. In spite of Mr Hurd's 
undertaking at a meeting of EC 
foreign ministers last week to 
press on with ratification, the 
question has now to be hedged 
with the rider “hut not yet". 

Privately, the Tory party's 
backroom number-crunchers 


know that, in its present mood, 
there is no chance of getting 
the Maastricht Bill through the 
House of Commons. Last 
month, 22 Tory MPs voted 
against the bill's second read¬ 
ing. By Thursday, 87 MPs had 
signed a motion calling for “a 
fresh start” aimed at creating a 
European Economic Commu¬ 


nity and a common market 
Their view that the UK can 
now use its presidency to pro¬ 
mote a non-federalist blueprint 
for a Europe of free trading 
nations lias been deemed naive 
by Mr Major’s camp. Yet the 
signatories to the motion are 
tacitly backed by more formi¬ 
dable party figures, from ex¬ 


cabinet ministers Mr Kenneth 
Baker and Mr John Biffen to 
current cabinet members. 
Whatever their niaiwm to the 
contrary, Mr Peter Lilley. Mr 
Michael Portillo and Mr Nor¬ 
man Lamont are all associated 
with the heresy. 

With Labour poised to use 
the Danish vote as a pretext to 


a passing storm 

oppose ratification of the 
treaty, just 30 rebel Tory votes 
against a guillotine motion - 
limiting the time for debate in 
order to head off a filibuster on 
the Mil - could kill it forever. 

The threat to oppose the 
guillotine will not be issued 
publicly by the now more 
organised, subtle and broadly 
based anti-Maastricht lobby. 
Rather than hectoring, Mr 
Michael Spicer, the urbane for¬ 
mer energy minister heading 
the resistance, suggests that 
the treaty simply be put to one 
side. Britain would then pur¬ 
sue its presidency-aims of com¬ 
pleting the single market and 
promoting EC enlargement. 

Arguing that the UK’s goals 
mesh well with those of the 
Efta and central European 
states applying to-join the 
Community, Mr Spicer says 
that those who want a Euro- 
superstate must take that step 
on their own. “The agenda 
should switch back to what it 
was before the Commission 
was allowed to take it over. 
The tide of history may have 
turned, and may be moving at 
last in Britain’s direction." 

So far, government loyalists 
have decided to roll with the 
punches. But there is a strong 
pro-Maastricht lobby which 
would like the whips to give 
what is seen as an over-cocky 
new intake a crash course in 
Westminster Realpotitik. 

While the tough Mr Richard 
Ryder, chief whip, plays it 
hard, the emollient Mr Major 
will explain more delicately 
the dangers of a two-speed 
Europe over whisky and soda 


at Number 10. 

In the meantime, the govern¬ 
ment hopes that Thursday's 
Irish referendum, the Lisbon 
summit later two month and 
the French plebiscite in Sep¬ 
tember may throw up new 
options and cool the head¬ 
strong at home and abroad. 

Several experienced hands 
believe that, with min or adjust¬ 
ments, the status quo ante can 
still prevail. A new commit¬ 
ment by the Commission to 
devolve powers back to 
nati on al capitals, a declaration 
by the 12 to that effect, and a 
symbolic UK victory - say, on 
the right to maintain border 
controls - and opinion could 
turn bahk quickly, they say. 

Yet there are no guarantees. 
Mr Major cannot easily repudi¬ 
ate a treaty he hailed as a tri¬ 
umph. But a trial of strength 
with the hard-line rebels - an 
appeal to “trust me” - could 
turn retabling the Maastricht 
ten into a vote of confidence 
he cannot afford to lose. 

If luck is not with him the 
prime minister may be forced 
to choose between his obliga¬ 
tions as EC president and his 
need to keep his party behind 
him. Most believe that of the 
two, the party takes priority. 
“Whips,” said one old West¬ 
minster hand this week, “know 
not to allow anything to go to 
the vote if there Is the slightest 
danger that they might not 
have the verdict sewn up.” 

Like a besuited Sisyphus, Mr 
Major has just seen the rode he 
SO pflinctairing l y pushed Up the 
mountain to the April 9 gen¬ 
eral election, tumble back to 
the bottom. An idle summer in 
England's cricket pavilions is 
no longer on the cards. 


I t Is not yet high summer, but 
the temperature is nearing 
boiling point In Europe’s 
ice-cream industry, where 
competition for the £6bn market 
has erupted into sin acrimonious 
legal battle of the Wnd which keeps 
lawyers in Savile Row suits. 

The conflict has set Unilever, the 
big Anglo-Dutch consumer, prod¬ 
ucts group which dominates the 
business, against Mars, maker of 
chocolate bars, petfood and Unde 
Ben’s rice, which has shaken up the 
previously sedate world. of ice 
cream since it stormed into the 
market three-years ago. v 
Invective is flying. Unilever exec¬ 
utives describe Mars as a “pirate”, 
while managers of the private US 
company have shed their habitual 
secrecy to condemn Unilever as a 
greedy giant bent on freezing new¬ 
comers out of the market 
At the heart of the dispute is con- - 
trol .of distribution. This is a vital 
competitive weapon in every area 
of food manufacturing but is partic¬ 
ularly important\ln ice cream, 
which must be kept refrigerated 


from factory to shop. 

Hostilities first broke out two 
years ago, when Unilever obtained 
a court injunction in Ireland pre¬ 
venting Mars ice cream from being 
stocked in retail freezer cabinets 
owned by Unilever. Mars appealed 
r on the grounds that, by excluding 
■ rival products from its freezers, the 
Anglo-Dutch group was infringewg 
EC competition rules. But two 
weeks ago the Irish High Court 
rejected the appeaL 

Meanwhile, Mars had opened up 
a second front by complaining to 
the European Co mmiss ion about 
Unilever's freezer arrangements 
and about agreements used by 
Langnese-Iglo, a Unilever subsid¬ 
iary* and Scholler, another big 
manufacturer, to exclude competi¬ 
tors from German retail outlets. 

In March, the Commission 
suspended until the end of the year 
the German retailer agreements, 
saying they would “seriously and 
irreparably damage” Mars’s busi¬ 
ness. It also promised to investi¬ 
gate the exclusive freezer arrange¬ 
ments which, it believed, restricted 


The next cold war 

Ice-cream makers are in dispute, says Guy de Jonquieres 


competition. 

Langnese and Scholler then 
appealed to the European Court of 
Justice, which last month lifted the 
Commission’s suspension of the 
German retailer agreements while 
its learned members took time to 
acquaint themselves with the finer 
points of the ice-cream business. 
Yesterday, the court confirmed its 
suspension of the Commissioi 
order, but opened 18,000 German 
petrol stations to Mars freezers. 

As the peak ice-cream season gets 
under way - mid-June to mid-Au¬ 
gust - the mam theatre of battle 
has shifted to the market 

The summer trade depends 
heavily on “impulse” sales, tradi¬ 
tionally from small retail outlets, 
as opposed to “take-home” pur* 


chases made in larger quantities at 
supermarkets. Mars has success¬ 
fully penetrated the latter market 
where exclusive freezer arrange¬ 
ments do not apply, but seeks 
future growth from impulse buys. 

Though these are less than half 
of ice-cream consumption by vol¬ 
ume, they represent two-thirds of 
the value. That difference owes a 
lot to a recent shift towards higher- 
priced ice cream pioneered by 
Mars. Haagen-Dazs has recently 
taken the process a step further by 
creating a “super-premium” market 
for even pricier ice cream. 

Mars's stroke of genius was to 
invent a market by developing 
ice-cream versions of its chocolate 
bars, which sell in foe UK for about 
60p. Their success has prompted 


traditional ice-cream makers, 
including Unilever, Scholler and 
Nestle, to launch rival products. 

Mars has built a £40m ice-cream 
factory near Strasbourg, eastern 
France, from which to supply the 
whole of Europe. But to be eco¬ 
nomic, the 50,000-tonne capacity 
plant needs large production vol¬ 
umes, which means big sales. 

Mars owns 14,000 non-exclusive 
retail freezer cabinets, mainly in 
the UK, and also has agreements to 
use freezers owned by rivals such 
as Clarke Foods in Britain. But 
Mars says it is costly to maintain 
its own freezers jnst to sell eight 
products. In any case, the company 
says, many small shops have room 
for only one freezer, which is often 
already supplied by Unilever. 



Simon Bullimore, UK managing 
director of Mars, argues that Uni¬ 
lever is unfairly weighting foe odds 
against smaller rivals. “It means 
only big competitors with a full 
range of products can enter the 
market,” he says. 

Unilever ripostes that such pro¬ 


testations sound hollow from a 
company with sales of more than 
$9bn a year. Furthermore, Unilever 
says Its freezers are its property, in 
which it has invested large sums to 
buy and maintain. “If Mars get a 
free ride in our freezers, the next 
thing they'll want is to use our 
factories,” snorts one executive. 

In any case, he says, the purpose 
of keeping cabinets exclusive is not 
to restrict competition but to 
ensure that products reach consum¬ 
ers in good condition and to sim¬ 
plify stock control. Predictably, 
Mars scoffs at such arguments. 

Each side says it will fight foe 
legal battle to the end and Insists it 
is confident of emerging victorious. 
Given that the wheels of Brussels 
bureaucracy and EC justice can 
turn exceedingly slowly, many 
more months are likely to pass 
before the ice-cream war is finally 
decided. But as Europe prepares to 
head for the beaches. Commission 
officials and European Court judges 
dealing with the case ean at least 
look forward to the prospect of 
some enjoyable first-hand research. 
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Sure way to 

demoralise 

trainees 

From AH J Miller. 

Sir, In all the comment on 
the activities of the National 
Council for Vocational Qualifi¬ 
cations, no mention seems to 
have been made of the effect of 
delays in implementing NVQs ■ 
on those who are meant to 
have been benefiting - the 
trainees themselves. 

I have been helping a client 
p lanning to . introduce NVQs 
across the complete spectrum 
of his employees. Encouraged 
by a grant obtained through 
foe local Training and Enter¬ 
prise Council, and - committed 
to the principle of a better 
trained workforce, the'com¬ 
pany started young trainees on 
Level 1 last autumn in a pilot 
scheme. 

They are now reaching the 
stage when they should be 
assessed on at least part of 
their work. Considerable time 
and money has been invested 
to ensure that trainers have 
been trained, assessors accred¬ 
ited (a pre-condition of the 
grant), and the whole work¬ 
force involved in planning a 
wider programme to cover 
everyone. . .. 

We were assured by the 
industry lead body, which has 
been helping in the training, 
that standards would be set 
and assessment processes vali¬ 
dated by the end of March. 
Enthusiasm and commitment 
has been generated at all lev¬ 
els. We now learn that not only 
has the date slipped, but that 
we may not have approved pro- 


More explicit rules of behaviour 
for utilities’ regulators needed 


From Lord Skehnersdale. 

Sir, Your leader “Time to 
review the regulators" (June 
10) is right to call for a review 
of foe regulatory process, but 
not for one quango, the Office 
of Fair Trading, to review a 
series of others, namely the 
regulators. Only the sponsor¬ 
ing government departments 
the Department of Trade and 
Industry and the Department 
of the Environment, acting in 
concert, can do the job effec¬ 
tively. 

-There are, though, other rear 
sons for a review, beyond those 
you state. The proper role of 
the utility regulators is to bal¬ 
ance the interests of the cus¬ 
tomer with those of the compa¬ 
ny's shareholders. The 
regulator should act as the ref- 

cedures even, by the year end. 

It is difficult to discover who 
is to blame. What Is of equal 
concern is that no-one outside 
the company seems to be wor¬ 
ried or surprised. In the mean¬ 
time, we are faced with the 
consequences of much wasted 
effort and a potentially demor¬ 
alised staff, whose enthusiasm 
will be that much more diffi¬ 
cult to rekindle. What price 
now the government’s under¬ 
taking that 80 per cent of the 
national workforce would be 
covered by NVQs in 1992? 

A H J Miller, 
managing director. 

Miller Brand & Co, 

36 Spital Square, 

London El 6DY 


eree, carefully and impartially 
enforcing dearly stated rules 
which are agreed between the 
utilities and the regulators for 
periods in excess of one year. 

Unfortunately the rules of 
the regulatory game are vague 
and the regulators have huge 
discretion over how they apply 
their powers. Their unpredict¬ 
able intervention is now 
increasing the uncertainty in 
the utility industries. The regu¬ 
lated companies mil be reluc¬ 
tant to Invest where the risks 
are riring but the returns are 
eroded. And investment in 
Britain’s infrastructure is not 
something we should allow the 
regulators to deter, however 
unintentionally. They must be 
mindful of the needs of future 
customers as well as the 


Names should 
fight levy 

From Mr Steven A Pomes. 

Sir, Despite all the adverse 
publicity and the personal ruin 
of thousands of Names, the 
Council of Lloyds has found a 
way out of its problems by 
increasing the central fund by 
levying Names. There is no 
suggestion that underwriting 
agents, members' agents or 
brokers should suffer a levy 
themselves. 

It would appear that the 
“cannon fodder” can be relied 
upon to “cough up” still more 


wishes of todays. 

Any inquiry into the regula¬ 
tors must therefore recognise 
that more explicit rules of reg -1 
ulatory behaviour are needed i 
to provide a more stable busi-! 
news environment It must also ■ 
recognise that utilities need an , 
adequate rate of return to 
encourage investment in the! 
hugely expensive, long-term! 
capital projects that are so 
important to this country’s 
competitive position. 

If unchecked, the present 
short-sighted approach will 
damage the interests of cus- 
tomers - the very people the 
regulators so publicly claim to 
be protecting. 

Skelmersdale, 

House of Lords. 

London SW1 

money for the excesses, incom¬ 
petence and ineptitude of the 
underwriting agents, members’ 
agents and brokers. Central 
fund levying may be appropri¬ 
ate if these bodies were also 
asked to contribute signifi¬ 
cantly; instead we read that 
many underwriters' pay at 
Lloyds is in the many hun¬ 
dreds of thousands of pounds 
and syndicate expenses have 
been frozen. 

I believe Names should fight 
this central fund levy proposal 
with bitter determination. 

Steven A Parnes, 

SI Sheldon Avenue, 

Highgate, London N6 4JS 


The other 
Charlie at 
Revlon 

From Mrs Jaqutne du C 
Arnold. 

Sir, In your article “Revlon 
to sell 20m shares in move to 
pay down debts” (May 27) you 
described Charles Revson as 
“Revlon’s eccentric founder”. 

The only inaccuracy in this 
description with which I would 
venture to take issue is that he 
might more correctly be 
described as co-founder. Some 
of your lady readers may recall 
the name of one of Revlon’s 
more famous scents - “The 
Two Charlies” - a recognition 
of my late husband Charles 
Lachman’s role. 

He provided the initial capi¬ 
tal and was the chemist who, 
with a painter's eye for colour, 
mixed the nail varnish from 
foe chemicals and other ingre¬ 
dients he had devised, in a 
bath tub in Florida with an 
intrigued Revson looking on. 

Charles T-ne-hman was retir¬ 
ing and modest, always giving 
full credit to the energetic mar¬ 
keting genius of Charles Rev¬ 
son, and he stood back in later 
years from the corporate 
affairs of Revson. 

Nevertheless, without his 
foresight, chemical training 
and financial backing Revlon 
could not have been founded as 
it was - he took quiet pride in 
the fact that the “L” in Revlon 
stood (and still stands) for his 
surname, E,achntan. 

Jaqutne du C Arnold, 

Quinta do Comento da 
Trindade, 

Sintra, Portugal 


Unfair picture presented of water services’ operational and investment activities 


From Mr WiWam Courtney- 

Sir, The director-general of 
water services last Tuesday 
published a considered and 
objective report which high¬ 
lighted an increase in com¬ 
plaints. He made if clear that 
the in crease was low - four in 
every 10,000 households or 0.04 
per cent He also stated that 
there was no evidence to link 
this increase to any decline in 
standards of service. 

However, the media fastened 
on the increase and went on to 
link this with high profits. 
Ugh prices and high salaries. 
With only a few exceptions, foe 


media presented a picture of 
monopolies failing foe nation 
whose customers could look 
only to the director-general for 
protection. 

This picture is a travesty of 
the truth. 

The facts are that standards 
of service and water quality 
are higher than ever before 
and still improving. Invest¬ 
ment is higher in'real terms 
than at any time in foe past 
100 years, with nearly 100 per 
cent of works now meeting the 
standards currently required. 

Discharges to bathing waters 
I vrill meet the current stan¬ 


dards by 1995 or soon after. 

Over 70 per cent of profits 
are reinvested. Amounts dis¬ 
tributed to shareholders are 
less than were previously paid 
in interest to government 
Prices are rising solely to pay 
for higher investment Top sal¬ 
aries and other perquisites are 
less than in other businesses of 
comparable size. 

The positive change in atti¬ 
tudes to customers between 
the previous authorities and 
privatised companies is very 
marked, as demonstrated in 
their own market research and 
also the recent customer sur¬ 


vey earned oat for tire director 
general by MORI 
We now have highly effec¬ 
tive, efficient, profitable water 
companies, providing higher 
standards of service. We have 
left behind companies which 
were under-resourced, under- 
invested and subject to con¬ 
stant political interference. 

. From 1947 the public and 
parliament groaned at the bur¬ 
den of inefficient, loss-making, 
nationalised industries. We 
now have a model that is suc¬ 
cessful Our best inventions 
are said always to be derided 
at home and exploited abroad. 


JB this now going to happen 
with privatisation? 

We ask only that the media 
and the public look at the facts 
and judge us fairly on perfor¬ 
mance. Such an objective 
appraisal would lead any rea¬ 
sonable person to welcome the 
new model of private water 
companies under public regula¬ 
tion and to encourage the com¬ 
panies to get on and complete 
the job they have started so 
successfully. 

William Courtney,. 

Water Services Association, 

1 Queen Anne's Gate, 

London SWIH9BT 
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Construction shaken 
by Taylor Woodrow 


By Andrew Taylor, 
Construction Correspondent 


SHARE PRICES of 
construction companies dived 
yesterday after Taylor Wood- 
row, one of the biggest compa¬ 
nies in the sector, warned that 
dividends would be reduced 
considerably this year due to 
tower-than-expected profits. 

Mr Colin Parsons, chairman, 
speaking at the group's annual 
meeting; said that there was no 
sign of the deep recession end¬ 
ing in the UK housing and 
commercial property market 

He warned that cashflow 
remained under pressure. Bor¬ 
rowings as a result were likely 
to increase during the rest of 
this year. 

In an attempt to generate 
cash the company was plan¬ 
ning to sell Greenham Con¬ 
struction Materials, a small 
aggregates business. It would 
also be looking to make further 
reductions in staff as well as 
cutting other overheads. 

Taylor Woodrow's shares fell 
10p to 94p following the warn¬ 
ing. The price compares with 
an issue price of 200p in April 


last year when the company 
raised £162.4m in a rights 

It was the second time this 
week that a chairman, of a 
large construction group had 
issued a profits warning. On 
Tuesday Sir Eric Pountain, 
chairman of Tarmac, Britain's 
biggest housebuilder and a 
large building materials group, 
warned the group could have 
made a loss in the first half of 
this year. 

Tarmac's share price yester¬ 
day fell 5p to U5p as other 
construction stocks took fright 
from Taylor Woodrow's warn¬ 
ing. Costain fell 5p to 52p while 
of John Mowlem was down 9p 
to 120p. 

Mr Mark Stock dale, con¬ 
struction analyst at SG War¬ 
burg who attended yesterday's 
annual meeting, said: “Trading 
conditions are even worse than 
we had thought A number of 
contractors are likely to be 
under severe pressure to cut 
dividends this year. There is a 
strong possibility that com¬ 
pany share prices will fall even 
further. 

“We had been forecasting 


that Taylor Woodrow would 
make about £37m pre-tax profit, 
this year. Clearly it is now' 
going to be less than that," he 
said, adding that forecasts 
were likely to be downgraded 
for other construction compa¬ 
nies. 

At the time of the rights Tay¬ 
lor Woodrow said it needed the 
cash to take advantage of 
opportunities provided by the 
recession to acquire housing 
and. commercial property 
assets at favourable prices. 

Since then its fortunes have 
slipped. The group last year 
made pre-tax loss of £2-7m 
after exceptional provisions of 
£48.5m to cover potential losses 
on construction contracts and 
write-downs of property assets. 

Three months ago Mr Par¬ 
sons, previously head of Taylor 
Woodrow's .. Canadian 
operations replaced Mr Peter 
Drew as chairman. Mr Parsons 
told shareholders yesterday 
that one of bis first tasks had 
been to “carry out a number of 
changes at board level to clar¬ 
ify decision making process 
and provide a dear allocation 
of responsibility.” 
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Eye-opener leaves management in tatters 

Paul Abrahams examines the background to Fisons’ surprise profits warning 
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BET profits may be slashed 
under accounting guidelines 


By Richard Gouriay 


PRE-TAX profits at BET, the 
business services group, could 
have been almost wiped out by 
exceptional charges when the 
group reports Its annual fig¬ 
ures on Monday. 

Profit are expected to have 
fallen from £215m in the year 


to March 1991 to about £110m 
before exceptional charges 
which the highest market esti¬ 
mates place at about £50m. 

Due to changes in account¬ 
ing treatment introduced by 
Mr Robert Mackenzie, the new 
finance director, exceptional 
Charges could be almost double 
this figure. 


Warning hits Whitecroft 


By Angus Foster 


SHARES IN Whitecroft, the 
building products, lighting and 
textiles group, fell sharply 
again yesterday following its 
profit warning and change in 
dividend policy. 

The shares fell 20p to 72p, 
following their drop from 131p 
on Thursday. 

The company intends to cut 
its final dividend to 0-7p. This 
compares to the 7.7p forecast 
when it announced interim 
results in December and at the 


time of its rights issue last 
year. 

Profits for the year to March 
31, to be released next Tues¬ 
day, will be at the bottom end 
of market expectations, it said. 
Forecasts have ranged from 
£4.5m to £5m. 

Mr Peter Goold, chairman, 
said the decisions were made 
following a review of prospects 
for this year. 

An expected fall in value of 
the property portfolio wDl be 
provided for as an extraordi¬ 
nary item. 


LONDON RECENT ISSUES 


EQUITIES 


Mat 
Ha m 



The market is already 
expecting a halved total divi¬ 
dend, which will barely be cov¬ 
ered by earnings, following a 
tough year in joinery, person¬ 
nel and plant hire. 

Mr Mackenzie joined BET in 
December and is understood to 
have chosen to make substan¬ 
tial writedowns in the value of 
net assets such as plant and 
buildings above the line. 

The majority of the excep¬ 
tional items are believed to be 
non-cash items. 

BET is one of the first size¬ 
able companies to report using 
new guidelines suggested by 
the Urgent Issues task force of 
the Accounting Standards 
Board. 

As a result it is likely to be 
reporting extremely large 
extraordinary charges relating 
to goodwill previously written 
off ou acquisition of businesses 
which now has to be passed 
back through the profit an loss 
account when those businesses 
are subsequently sold. This 
treatment is designed to dem¬ 
onstrate the true profit or loss 
on sales of businesses. 

Since Mr Nichol as Wi lls 
resigned as chief executive in 
April 1991, Mr John Clark, his 
replacement, and the new team 
have been trying to reverse the 
errors that led BET in 1991 to 
its first earnings decline in a 
decade. 


F ISONS, the former fertil¬ 
isers group, is back in. 
the mire. 

A profit warning yesterday 
sent shares In the Ipswich- 
based pharmaceuticals and sci¬ 
entific instruments group tum¬ 
bling. 

In a statement, Mr Patrick 
Egazx, group chairman, warned 
that profits for the first six 
months were likely to be less 
than half of last year’s total of 
£95.2m. 

Excuses were coming thick 
and tost yesterday, but ana¬ 
lysts have become increasingly 
disinclined to believe them. 

In MarCh Mr Egan said he 
was confident most of the 
group's tflffimiMas lay behind 
it After only four months the 
credibility of the new manage¬ 
ment is in tatters. The compa¬ 
ny's future independence is 
increasingly in doubt 
The profits fall may have 
been a nasty surprise, admits 
Mr Cedric Scroggs, chief execu¬ 
tive, but the reasons for the 
shortfall are not new. 

On the revenue side the com¬ 
pany continues to suffer foam 
the US withdrawal in 1989 of 
Opticrom, its eye treatment, 
and in 1990 of Imferon, a blood 
product. The US Food and 
Drug Administration (FDA) 
asked, for the withdrawals fol¬ 
lowing quality control con¬ 
cerns. 

Both products remain off the 
market. FDA officials visited 
the offending site in April. In 
spite of massive investments 


by Fisons they failed to clear 
the drug and made further 
observations about Optimum's 
manufacturing processes. 

Opticrom is now unlikely to 
be reUcensed in time for the 
US rag-weed season which 
starts in August. Six to eight 
weeks will be needed to fired 
the product through the distri¬ 
bution channels. 

As for Imferon, Mr Scroggs 
hired e y * wr n al consu lt ant s 
to decide whether it is worth 
file £25m to £30m necessary to 
upgrade production to FDA 
standards. 

Meanwhile, the company 
admitted, yesterday that other 
products had also been hit 
because of manufacturing diffi¬ 
culties. 

“The new technical manage¬ 
ment are determined not to 
continue production at plants 
which foil to manufacture at 
the best possible standards. We 
want to make sure that none of 
our products have any further 
regulatory problems. This has 
had an effect on sales during 
May and June,” says Mr 
Scroggs. 

As a result, both Tilade, an 
asthma drug, and Opticrom 
have been in short supply out 
side the US, he admits. UK dis¬ 
tributors have complained 
recently that Tilade is virtually 
impossible to find. Norton 
Heidthcare, a subsidiary of 
Ivax of the US, launched a 
generic version of Intal this 
month costing 20 per cent less. 
The group says its new product 
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is selling exceptionally well. 

- Meanwhile, Fisons’ volume 
short-fall has coincided with an 
increase in costs associated 
with fixing the quality control 
issues, says Mr Scroggs. 

In addition, the scientific 
equipment division, where Mr 
Scroggs made his reputation 
before he was appointed chief 
executive in April, is also suf¬ 
fering from a shortfall in sales. 
However, Mr Scroggs insists 
the division Is not in trouble 
and las genuinely good pros¬ 
pects. 

Flsons’s management is des¬ 
perately in need of good news. 
Last month the company 
«nntran«»ri it wanted to sell its 
horticultural and consumer 


health businesses. Analysts 
fear the present diffi culties 
may undermine the price. 
Fisons can generate for the 
businesses. Previous estimates 
valued at between £300m 
and £400m. 

Mr Scroggs denies he Is in a 
hurry to sell the divisions, 
imristing the company is finan¬ 
cially strong and not short of 
cash. There Is no need for fire- 
sales, he argues. 

He says the confidential 
memoranda describing the 
divisions will be published by 
the first week in July and 
negotiations should' then start 
with a number of companies 
that have already signed confi¬ 
dentiality agreements. Mr 


Staveley questions wisdom BM bid for Thwaites 
of new salt price restriction is referred to the MMC 


By Peggy Hofflnger 


MR BRIAN Kent, chairman of 
Staveley Industries, yesterday 
said the tighter restrictions on 
salt prices announced earlier 
this week could force the UK’s 
two producers to move increas¬ 
ingly away from basic bulk 
white salt 

On Thursday the Depart¬ 
ment of Trade and Industry 
announced that price 
increases, restricted since 1987 
to the rise in production costs 
minus 1 per cent, would be 
tightened to production cost 
growth less 2 per cent until 
1997. 

Mr Kent said this could force 
producers to concentrate on 
higher added value products 
such as water softening agents 
and dishwasher pellets, which 
are not affected by the 
restraints. 

Salt continued to be Stave- 
ley’s bestperfonntag business 
in the, year to April 4 when 
pro-tax profits fell almost 14 
per cent to £24.2m. Sales 
declined 10 per cent to 
09&8BL 

The largest decline came in 


the weighing division, where 
the operating return tumbled 
39 per cent to £8.lm amid 
startup problems with a Ger¬ 
man factory and the collapse 
in defence-related business. 

Earnings per share, 
depressed by the £27m rights 
issue in June 1991, fell from 
20.6p to 16 j 8 p. The final divi¬ 
dend is maintained at &9p, for 
a total of & 2 p (& 2 p). 


By Peter Pearsa 


• COMMENT 

About the only disappointment 
in these results was Brian 
Kents failure to pull a new 
chief executive out of his 
magic hat. Salt continues to 
come up with the cash, and 
mechanical and electrical engi¬ 
neering is -remarkably resil¬ 
ient Measurement shows good 
prospects for recovery, when 
one eventually comes. The 
risks are that the German fac¬ 
tory proves a deeper thorn 
than thought, and the mea¬ 
surement order book takes lon¬ 
ger than planned to rebuild. 
But even so, forecasts ranging 
from £34m to £28m make the 
shares - on a prospective p/e 
afll - look good value. 


MR MICHAEL Heseltine, the 
secretary of state for trade and 
industry, yesterday referred to 
the Monopolies and Mergers 
Commission the proposed 
acquisition of Thwaites, the 
Leamington Spa-based site 
dumper company, by BM 
Group, the construction equip¬ 
ment manufacturer. 

It is thought that BM con¬ 
sulted the Office of Fair Trad¬ 
ing confidentially over whether 
it would run Into problems 
with the proposed purchase 
but that in order for OFT to 
ascertain this,, it could not 
remain confidential. 

The DTI considers that it 
“raises competition issues in 
the supp ly erf site dumpers in 
the UK”. Beyond that official 
statement, its press office 
could throw little light on the 
referraL 

The combined BM/Thwaites 
group would have between 80 
and 85 per cent erf the UK site 
dumper market, though 
Thwaites currently has about 
50 per cent in dumpers with % 


to 8 tonnes payload. 

However Mr Roger Shute, 
chairman of BM, said the two 
companies make different 
types of dumper - for example 
Bit’s are two wheel drive mid 
Thwaites’ are four. 

And he claimed that in areas 
where BM was weak, Thwaites 
was strong and vice versa. 

He was not surprised by the 
referral but added that it ran 
across the idea of looking 
beyond the UK market to 
Europe and the rest of the 
world. 

He would be most Interested 
in Thwaites’ export side. Only 
about 20 per cent of BM’s busi¬ 
ness is in the UK. 

Also BM had not made a firm 
offer; bids for Thwaites had 
been invited and a handful 
of companies are on the 
shortlist 

Because of this Mr John 
Webb, managing director of 
Thwaites, said he was 
unable to comment at this 
stage. 

The MMC will make its 
report by September 1L 


Enlarged Neotronics dips | Control Techniques disposal 


NEOTRONICS Technology, the 
measuring instrument manu¬ 
facturer, reported profits of 
£1.14m pre-tax for the six 
months to March 3L 
The outcome, down from 
£L5lxn at the same stage of the 
previous year, took in lasses of 
£66,000 from Laser Monitoring, 
acquired last May, and £308,000 
from Solomat Instrumentation, 


purchased at the beginning of 
this year. 

Exceptional charges of 
£106,000 related to redundancy 
and reorganisation costs at 
Solomat 

Turnover of the enlarged, 
group was £9.29m (£7.9m). 
E arning s per share dipped to 
2.77p (4.05p) but the interim 
dividend goes up to 0.85p (0.8p), 


By Angus Foster 


CONTROL Techniques, the 
electronic drives and controls 
group, yesterday announced 
the sale of its loss-making pro¬ 
cess control division for 
£350,000 to Corea of France. 

This would allow it to con¬ 
centrate on Its automation and 


variable speed drive bumness. 
As part cf the sale, Cored will 
also take on £1.2m of third 
party debt 

In the year to September 30 
1991 the division incurred pre¬ 
tax losses of £480,000; its net 
assets were £992,000. 

Control Techniques also 
announced its results for the 


half year to March 31 1992, 
showing pre-tax profits ahead 
from £Llm to £L57m. 

The group, 29.9 per cent 
owned by Emerson of the US, 
increased turnover to £43.2m 


Earnings per share were 
unchanged at 2.3p and the 
interim dividend stays at 2.l5p. 


Richard Gouriay looks at the spate of impending stock market flotations 

Investors could be spoiled for choice 


INVESTORS LOOKING for some 
excitement wifi be spoiled for choice 
from the raft of new companies about to 
be floated cm the stock'exchange. 

Those with memories that stretch 
back to the pre-hig bang spate of flota¬ 
tions may remember that they fre¬ 
quently either went spectacularly well 
or were comprehensive flops. 

This time around, the flotations are 
likely to be different In the first place. 


the size is generally significantly larger 
than these in the mid 1980’s. 

Many of them, like GPA, Wellcome 
and 3i are long established companies 
rather than new entities that have 
grown rapidly and are coming to mar¬ 
ket with relatively little 
following; 

In short, the markets and the compa¬ 
nies are likely to be better understood 
and pricing should be more competitive 


- that is to say, there will be less oppor¬ 
tunity for huge premiums after flota¬ 
tion. 

In that sense, analysts say, many of 
the flotations will resemble recent pri¬ 
vatisations where the companies gener¬ 
ally operated in known markets with 
known managements. 

From the companies point of view, 
the spate of flotations means that they 
believe the economy is moving into a 


recovery cycle albeit hesitantly or 
slowly. 

Many will be floating to reduce MBO 
debt and gearing and to allow the MBO. 
teams to emerge from under the 
shadow erf personal guarantees secured 
on their houses to an altogether rosier 
world. 

There is no central register of flota¬ 
tions so the above chart may not be 
comprehensive. 


PLANNED FLOTATIONS 


TRADITIONAL OPTIONS 


• First Dealings Junes shown on pave 

• Last Dealings June 18 calls Ins A tv Is, 

• Last Declarations Sept. 3 Lucas Warrar 

• For settlement Sept 14 RacaJ and Ratn 

3-month call rata Indications are Put a Call: Ftan 


shown on page 9 . 

Calls Ire Alvta, Head I am Group, 
Lucas Warrants. Oliver Rea., 
Racal and Rainers. Put he FNFC- 
Put a Call: Fisons. 


Prospectus 

date 


Company 


Desc ripti on 


June 16t 


Aircraft leasing 


MERSEYSIDE 


The FT proposes to publish this survey in 
July 2 1992. 

The Financial Times is read by more senior 
European business executives than any 
other international publication. To - reach 
this crucial audience and promote the 
vitality and commercial life of Merseyside 
contact: Ruth Pincombc . 

Tel: 061 834 9381 
Fax: 061 832 9248 
or write to her at 
Alexandra. Buildings 
Queen Street 
Manchester M2 5LF 


Data sourer: tiurvpcan Badness Readership Sartvy 199! 



Country Casuals 


Kenwood Appliances 


June 23 


Daily Telegraph 


Ladles wear 
designer/retailer 
Kitchen appliance 
maker 

Newspaper Group 


Anglian Window 


Taunton Cider 


Early July 


Double-glazing 
products 
Cider maker/ 
distributor 
Furniture retailor 


Early July 


British Bio- 
Technology Grp 


Drug 

development 


Mid July 


Wellcome Pic 


Pharmaceuticals 


Chubb Security 


Security systems 


November 


Venture capital 


Late 1992? 


Del Monte Foods 
International 


Canned fruit 
distribution 


Amount to 
bo rated 

(approx) 

Company 

valuation 

(approx) 

Sponsor 

8800nv$1bn‘ 

S3.5bn 

Schraders# 

£ 1 lm 

£20m-£25m 

Morgan Grenfell 

C40-46m 

El 00m 

Schraders 

E86m## 

£440m 

NM Rothschild 

El 00m 

£200m 

NM Rothschild 

£70m 

£130 

Samuel Montagu 

min £584m 

£7B0m 

County NatWost 

E30m-£40m 

El 52m 

Kleinwort 

Benson 

E2bn-£4bn 

C8bn 

Robert Fleming** 

£520m-E765m 

£520m-E7B5m 

NM Rothschild *** 

£400m-£500m 

£1bn-£1.2bn 

Barings 

n/a 

E450m 

Charterhouse 


Formed In 1975 by Tony Ryan, 
termer aircraft leasing manager 
ter Aer Lingua. 

A 1989 management buy-in to clothing chain 
previously owned by Coats Vfyslla 
MBO from Thom EMI In 1989. 


Founded in 1855 during the Crimean War; 
bought from Berry family in 1986 
by Conrad Black, Canadian newspaper magnate 
MBO from BET In 1990. 


MBO from consortium of brewers In 1991. 


MBO Jn 1987 from Asda 
which retains 25 per cent 
Oxford-based company started in 
1986 by tenner scientists of 
Sea rie 

705 per cent owned by Wellcome Trust 
founded under Che will of 
Sir Henry Wellcome In 1938. 

To be demerged from Racal Electronics, 
parent since 1984. 

Pounded in 1945 by UK high street banks 
as the Industrial arid Commercial 
Finance Corporation 
Originally part of the leveraged 
buy-out from RJR Nabisco 


Increased 
loss at Owen 
& Robinson 


By Maggie Urry 
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Scroggs says these groups are 
serious and not ~tire4rickers." 

If good news foils to materi- 
alise and the share price falls 
low enough, some analysts 
believe the group could be vul¬ 
nerable to a takeover. 

However, contested take¬ 
overs In the pharmaceuticals 
Industry are virtually 
unknown because so much o! 
their value is dependent upon 
employees who might be alien¬ 
ated In a messy contested bid. 

A friendly takeover is more 
likely, especially as few compa¬ 
nies are likely to want to 
acquire a business like Fisons 
without knowing the full 
extent of its difficulties. How¬ 
ever, Mr Egan has publicly 
said he is not interested, in 
such a deal. 

Given that a hostile bid is 
unlikely and a friendly one 
publicly rejected, shareholders 
must be wondering how the 
company extricates itself from 
its present predicament 

The full extent of the sales 
shortfall is still undear from 
the statement. Opticrom had 
sales of only $40m (£22m) 
before it was withdrawn. Ques¬ 
tions must be asked whether it 
is worth the effort of bringing 
the product back to market 

Given that none of the baud 
have any experience to phar¬ 
maceuticals it is for from clear 
whether it has the expertise to 
Judge the issue. One thing is 
dear, the relaunch of Opticrom 
wfll be the most expensive to 
pharmaceuticals history. 



Exceptional costs of £832,000 
and an extraordinary debit of 
£LlGm (£5.48an), the dividends 
on the preference shares and 
the cost of the 0.1Sp interim 
dividend, meant a transfer 
from reserves of £5m (£8Jm). 
Losses per share were 11 . 62 p 
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OWEN & Robinson , the 
jewellery and sports shoe 
retailer, reported an increase 
In pre-tax losses from £638,000 
to £2.9m for tile year to Janu¬ 
ary 31, and again is not paying 
a final dividend. 

It was also announced yes¬ 
terday that Mr Maurice Dwek, 
chai rman,, had resigned as 
head of Arlen, the electricals 
group, and was expected to 
devote more time to OAR.' 

Mr Dwek, who ran Dwek 
Group, a mini-conglomerate, 
and set np Seaforth Invest¬ 
ments, an industrial invest¬ 
ment group, has brought In 
new management at OAR. Hr 
Alan Gaynor, who ran the 
Underwoods chemist chain, 
and Mr Mike Smith, formerly 
finance director of Laura Ash 
ley, arrived in April. 

Blr Gaynor said yesterday 
that they had already identi¬ 
fied and removed overheads, 
saving Elm to a full year. This 
had Involved 100 redundan¬ 
cies. He said the core Gold 
Centre business was sound but 
had expanded too fast, almost 
doubling in size last year. 

As a result, group sales rose 
45 per cent to £2(L3m to 
1991-92. However, gross profits 
were held back by price cut¬ 
ting In the all-important 
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PIP ? AN P4i TIMES WEEK-END 
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THE QUEEN'S BIRTHDAY HONOURS AND LIST OF WORKING PEERS _“ 

s leaders and former MPs dominate awards 
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AN EDITED version of «*■ 
the Honours Lists follows. 


Alan Berth 
Prft® Counsellor 


Andrew Lloyd Webber Alan Cockshaw 


Knight 


LIFE PEERS 

Mr Joffrwy Homm Archer, farmer deputy 
chaimum. Conservative party 
Sir On efc Coetea Berber, chairman. 
Countryside Commission 
ShBa raart Rkhant Brainy Fattier of the 
Hoosort Commons, 1967-82 
*■ “*«*» Ctart, focnwty ioint 

deputy chairman. Conservative Party 
Organisation ’ 

VWor Alexander Coofce. chairman and 
manuolng director, Springvale EPS 
Mr John Leonard r e ti reM , economic odvt- 
eor to Mr NeH KJrmock, Lawler of the 
Labour parly. 

Sir Geoffrey Hriaberg, formar MP lor 
Hampstead and Highgata 
» Kayhoe, far¬ 

mer MP ter Brentford and fafowortfi 
Ura'Marparei Jay, director. The National 
Aids Trust' 

Profaaeer Raymond Mart, professor of 
politics. University of Southampton 
Sir Bernard KaraM fan HsUoy Stewart, 
tormar MP lor North Hertfordshire and 
chairman, Throgmorton Trust 
Mr Barefl* Wya WMatns, OC, chairman ol 
The Bar Council 


PRIVY COUNSELLOR 

Mr Alan Jama* BeSta, UP for Berwtofc-up- 
on-Tweed- - .. 


KNIGHTS 

Professor AdoH Wttlem Aescher. diiUr- 
man, Committoo on the Safety of Matt¬ 
el nea .... 

Hr Pelar Maurice Barclay, chairman. 
Social Security Advisory Committee 

Ur Roger Birch, chief constable. Sussex 

- 

rOttc* 

Mr Louis Jacques Bloat-Cooper, OC, 
chairman. Mental Health Act Commission 
Ur Geoffrey Arthur Casa, chairman. 
Royal Shakespeare Company 
Profawr John Pra hno Douglas Clark, 
tor services to prehistoric archaeology 
Mr Alan Cockshaw, chairman, AMEC 
. Mr. Iflctaal John Day, chairman. Commis¬ 
sion tor Racial Equality 
Mr Brian KoKh FoOed. professor of zool¬ 
ogy. University otBristol . . . . 

Mr Alan John H a ikiH *. cMst accoun¬ 
tancy adviser to the Treastay-and head ol 
the Government Accountancy Service 
Mr David WRfieoi Hardy, lately chairman. 
London Docklands Davetopmant Corpora¬ 
tion 

Mr Mtehasl WHRam HbeL tor political and 
public service . 

Mr Gordon Howard EHotHodgktn, painter 


Mr Anthony Join Mllek Kenny, presi¬ 
dent of the British Academy 
Ur James Alsmander nffsdrier, MP tor 
North Down, far political service 
Mr Peter Julai KHcaU. speaker's secre¬ 
tary, House of Co mm ons 
Mr Ivan Jotui L a wren ce , MP lor Burton, 
tar political service 

Mr AiMbrew Lloyd Webber, tor services to 
the arts 

Mr Bruce Dun*Id MacptieH, managing 
director. Peninsular and Oriental Steam 
Nevtgaiton Company 

Profsasut David Keen Mason, president, 
General Denial Council 
Ur James Richard S am u el Morris, chair¬ 
man. Brown and Root Limited, 

Mr Desmond Henry PBcher, group chief 
executive, the Utdewooda Organisation 
Mr AM* Michael Rankto, chairmen. Scot¬ 
tish atid Newcastle 

Mr George Bussell, chairman, Indapan- 

dera Television Commission 

Mr Colin Cbieve South gets ■ chairman and 

chief executive, Thom EMI 

Mr Herbert Kahb Speed, MP tor AsMord. 

tor potftJcaJ sendee 

Mr James Frazer Wring, partner, Jamas 
Stirling, Michael Wltfond and Ass oc ia t es 
Mr Anthony' Jofte ‘Tennant, chairman, 
Guinness 

Mr Malcolm George Thornton, MP tor 
Crosby 

Mr Roy Watts, chairman. Themes Water 
Mr Da vi d H a r ry While, chairman, Board of 
Qovamora. Nottingham Polytechnic 
Mr No r ma n Samuel Mooting, chairman. 
East European Trade Council 
Mr Pet er G eorg* Yananton, lor services 
to sport 


ORDER OF THE BATH 
GCB 


Sbr.ftwdarldk Edward Robin Butter, secre¬ 
tary of the cabinet and heed at the Heme 
Civil Service 


Ur GeoOray Hawes.CMpperflsM, perma¬ 
nent secretary and chief executive. Prop¬ 
erty Services Agency 


Mr GeoRrey Howard BeaMam, Treasury 

Soitdlw's Department 

Mr Mfdtassl John Vtnoanl Batt, deputy 

socrotsry. Ministry of Defence 

Mr Alan Wl n ltirop Brawn, Department of 

Emptoyment 

Mr Pelar Joseph Ulctanei Bntkw, Property 
Services Agency 

Mr Charles WBBam Capslick, deputy sec¬ 
retary. Ministry ot Agriculture, Fisheries 
■nd Food 

Mr John Robert. DevereU, Ministry of 
Datonoe . 

Mr AMadalr tfadeod Fraser, QC. director 


pf public prosecutions for Northern 
Ireland 

Mr Ptett Bff* Freeman, controller and 
chief executive. Her Majesty's Stationery 
Office 

Mr Norman Morgan Hale, Department of 
Health 

Mr Cherts* Edwa rd tfe n cteraon. heed of 
the Office of Arts and Libraries 
Mr Brtaa Janes Georgs HHton. director, 
Citizen's Charter Unit, Cabinet Office 
Mr Edward D e n)s rob» CroHon OsmMhsrty, 
deputy secretary, Department of Trans¬ 
port 

Mr Hamteb Retnrtson, Scottish Office 
Mr Mtehasl Roper, lately keeper of the 
Public Records, Lord Chancellor's 
Department 

Mr Ronald Rex Barry Shutter, chi at exec¬ 
utive, Valuation Office Agency 
Mr Derek Jobe Wtbtin, Crown Prosecution 
Service 


ORDER OF SAINT 
MICHAEL AND SAINT 
GEORGE 
CMG 


Mr Frederick Ray bDngoy, consul-general, 
Chicago 


ORDER OF THE 
COMPANIONS OF 
HONOUR 

Dama Ettsabath FHnfc, Sculptor 
Joseph Nearth—. Emeritus Director. 
N eedham Reeearch Institute [East Asian 
History of Science Library) 

ROYAL VICTORIAN 

ORDER 

KCVO 

Mr Rebkt John Deitt, chairman. Mase 
WQstpeck 

CVO 

Sir Eric Jamas Heel, chairman. Wasipac 
Banking Corporation 


ORDER OF THE 
BRITISH EMPIRE 
(Civil Division) 

DBE 

Mtea Mount Lympauy, concert pfamsL tor 
services to music 

Mrs Wendy Wtchefi, for poOtieal and'pub- 
lie service 

Mtes Shfrtey Anne Oxanbary, for political 
sendee 




Knight 


Professor Ernaat Ronald Oxburgh, chiet 
sctontlflc adviser. Ministry of Defence 


CBE 

Mr LCJF. Andrews, Ministry of Defence 
Mr R. Ashford, group director. Safety 
Regulation, CMI Aviation Authority 
Mr EJ>. Barkway, leader, London Bor¬ 
ough of Bromley, vlca chairman, London 
Boroughs Association 
Mr P.G. Bitch, group efuaf executive. 
Abbey National 

Mr RE. Bolter, director, corporate affairs 
and company secretary, British Nuclear 
Rata 

Mr Q.M. Bowie, chief executive, Lothian 
Regional Council 

Mr JJ*. Bridges, professor of haemato¬ 
logy, Queen's University. Belfast 
Pro f e sso r L BroedbeoL lately chairman, 
British Agrochemical Standards Inspec¬ 
tion Scheme Limned 

Ites G. Brown, professor of English as an 
International language. Cambridge Uni¬ 
versity 

Mr AJ). Burton, lately chairman, London 
International Financial Futures and 
Options Exchange 
Michael Cable, actor 

The Earl Station DoBsa Ca lm s , chairman. 

Voluitary Service Overseas 

Hr BJ. Capon, chief executive and dork, 

Norfolk County Council 

Mrs MJ>. Casa, far political and public 

service 

Mr G-D. Chisholm, professor of surgery. 
University of Edinburgh, director, Nuffield 
Transplant Unit. Western General Hospi¬ 
tal. Edinburgh 

Mr R-H. Clunon, Lately Crown Estate 
Receiver 

Mr PJ. Co—s, principal medical offi¬ 
cer, Office of tite Minister tor ttie Civil 
Sendee 

Mr A.T. Cox, staff inspector. Her Majes¬ 
ty's Inspectorate, Department of Educa¬ 
tion and Science 

Mr T. R. Valeria Dixon, managing direc¬ 
tor, Radi and (Northern Ireland) Limited, 
tor services to sport and to the commu¬ 
nity in Northern Ireland 
Mrs M, Douglas, social anthropologist 
Ur J£. Dunning, for public service In 
Cumbria 

Professor K. X Durrmnda, rector, Hud¬ 
dersfield Polytechnic 
Professor 0. U. Edge, chief executive. 
Scientific Generics Group 
Professor R. W. Edwards, National Rivera 
Authority, tor servieae to the water indus¬ 
try In Wales 

Mr LC. Fppsf, chairman. Arroweroft Prop¬ 
erty Group, ter sendees ro the restoration 
of the Albert Dock. Liverpool 
Mr D. Evens, director general. National 
Farmers' Union 

Mr TJL Evans, chairman. The Energy 
Industries Council 

Mr JJL Fletcher, honorary director of 
Tree Aid 


Desmond Pitcher 

j Knight 


Louis Blom-Cooper 
Knight 


George 

Knight 


Russell 


Alick Ttrmlrin 

Knight 


Mr ILT. Tlw ei e iln F o st er, chairmen. Con¬ 
sultative Panel on Badgers and Tubercu¬ 
losis 

Mr WJ. Fjte, chairman, Ayrshire and 
Arran Healtn Board 
Mr XP. Garrett, for political service 
Mr PJL Godwin, president Anglo-Taiwan 
Trade Committee 

Mr JJU.G. Good, managing director. 
Robertson and Baxter Limited, Glasgow 
Mr M.T. Hancock, ter political and public 
service 

Mrs JJ. Herbteoa, tor public service In 
Northern Ireland 

Professor H.B. Harris, vice-chancellor. 
University of Essex 

Mr B. Hayes, HM Inspector ol constabu¬ 
lary 

Mr PJ. Dtxon Hodgson, tor political ser¬ 
vice 

Hr C. Hodson, managing director, London 
Buses Limited 

Mr W.W. Hottand, president Faculty of 
Public Health Medidne, Professor of Pub¬ 
lic Health Medidne, United Medical and 
Dental Schools. Guy's and SI Thomas' 
Hospitals 

Ur* EJL. Hoodies*, executive director. 
Community Service Volunteers 
Mr K.W. Humphreys, chairman and man¬ 
aging director. Rhone-Poulenc limited 
Sir P.C. Hutchison, chairman. Board of 
Trustees, Royal Botanic Garden. Edin¬ 
burgh 

Mis* EJ. .twinInq*. author and poet 
Antony Robe Johnson, opera singer 
Mr G. Johnston, chief executive. J C Bam- 
tord Excavators Limited 
Mtes DAU. Jones, director of social ser¬ 
vices. Birmingham City Council 
Mrs BJL Kelly, tor public service 
Prate*or A.C. Kennedy, president, the 
British Medical Association 
Mr RJL Know lan d, managing c£rector, BP 
Mr D.F. Lewis, deputy chW medical offi¬ 
cer, Welsh Office 

P rofesso r T. Lewis, director of research. 
Institute ol Arable Crops Research. Agri¬ 
cultural and Food Research Council 
CHve Lloyd, for services to cricket and lor 
public service in Lancashire 
Mr PJ. Manser, executive member. Secu¬ 
rities end Investments Board 
Mr B.T. Matthews, chairman, Barnard 
Matthews 

Mrs JJL UcFadden, president Conven¬ 
tion of Scottish Local Authorities 
Piuteisur JJL M cT s nan , director of vet¬ 
erinary sciences division. Department of 
Agriculture. Northern Ireland 
Mr R.WJL McNulty, managing director 
and chlai executive. Short Brothers 
Mr D.M. Middleton, lately president 
Association of British Chambers ol Com¬ 
merce 

The meat oobta Anna Maty Tareaa, Duch¬ 
ess of Notion; founder and co-chairman. 
Help the Hospices 

Mr LH. Owen, director-general, Design 
Council 

Mr R.C. Pa r amer, chief officer, Essex 
County Fire and Rescue Service 
Hr JJ_ Pemberton, deputy chairman, 
Whatman 

Mr IXF. PMdngloB, for services to the 


community In Si Helen* 

Trevor Pbmoefc, harpslmndtat and con¬ 
ductor jflroctor, The English Concert 
Professor EJJL Polgs, director of Scien¬ 
tific Policy, Animal Biotechnology Cam¬ 
bridge Limited 

Col PJUL Pools, lately chairman. North 
West of England and the life ol Man 
Territorial, Auxiliary and Volunteer 
Reserve Association 

Ik ILC.T. Prichard, chairman, Welsh Arts 
Council wid Literary Constetant 
Mr JIG. Ramsay, professor of geology. 
Technische Hoc h schute, Zurich 
Mr D-F. Rena, lately senior actuary. Gov¬ 
ernment Actuary's Department 
Mr J. Rodto, consultanL Building Design 
Partnerahip 

Mr AJ. Saint, founder member. Hertford¬ 
shire Training and Enterprise Coundl 
Pnanti a Beelea, actress 
Mr R.T. Sovsra, prof esso r of civil engi¬ 
neering. University of Bristol 
Mr D.T. Stewart, lately chairman. Board 
ol Governors. Dundee Institute of Tech¬ 
nology 

Ur P.TMiat, tor political and public ser¬ 
vice 

Mr AJ. Taylor, chairman, Portsmouth and 
South East Hampshire Health Authority, 
chairman, Management Side, Gsneral 
Whhley Council 

Mr 9. Tarlazfcf, tor political and public 
service 

Mr DJL Thomas, Chief Executive. Mid- 
Glamorgan County Council 
Ur DJLP. Tipton, tor political and public 
service 

Mr QJLF. Tomphfna, tor charitable ser¬ 
vices 

Mr PJL Towsra, Registrar. General Medi¬ 
cal Cmmai 

Windy Toys, lor services to the arts 
Mr R. Q. WMtohsad, Director of the Medi¬ 
cal Research Council's Dunn Nutrition 
Centre in Cambridge 
Mr ILL. Wtiaon, lately chairman. Travers 
Morgan Consulting Group. President 
Institution ot Civil Engineers 
Mr M. WoN, founder, The Maurice Wohl 
Charitable Foundation and The Maurice 
Wohl Charitable Trust 
Mr DJL Woodhsn, lately Chief Executive, 
Commission for the New Towns 
Mr JJLCL Young, chi el executive. Securi¬ 
ties and Futures Authority , 


Mr M. Ahmed, managing director, Port of 
Bristol Authority 

Mrs O.E. Anderson, chief executive, 
Chasham Building Society 
Mr J. AftCofl, consultant British Invisibles 
Mr RJL Baker, chairman. FUe Enterprise 
Mr WJ. Barr, chairman and managing 
director, Barr • 

M ar tin Bafl, correspondent, BBC 

Mr J J- Baton, senior patent agent, ICI 

Mr JJ. Blanche, lately member. Food 

tram Britain Council 

ton Botham, tor services to cricket 

Hr M. Brighten, board member. Mil ton 


K*yn« Devetopmem Corporation 

Mr LL. Bu c han an, arbitrator. ACAS 

Mr W. Bob, praaldenL Machine Tools 

T ecimo togies Asaacn 

Geoffrey Cooke, manager. England Rugby 

Union Team 

**r Jf j, Connie, lately chlai executive, 
Perth and Kinross District Council 
Mr R-C- Crane, managing director, BeKast 
Tate graph Newspapers 
Maurice Denham, actor 
Pally Devfin, author and broadcaster 
hfra FAIL Dtamood. director, London 
Transport Medical Services 
Mr DA Dm, managing director, GEC- 
Ptessey Semiconductors 
Mr Aten F as w t o od, chairman, Police Fed¬ 
eration 

Mr DA. Ford, general manager, British 
Tourist Authority 

Mr C4X Fraser, director of operations, 
Northern Development Company 
Mr RJXB. GBtespl e, managing ffiroctor, 
Dorttord River Crossing 
David Gower, tor services to cricket 
Mr Mj. Ha rpar, chairman. Ml nor lea 

PI nance 

PraL M. Hicks, director. United Biscuits 
(UK) 

Rfehard Hotetea, writer 

Mr SJL John, director, Cathay Pacific 

Airways 

Mr G. KkCoey, director. Baicas Timber 
Mrs D.E. Lamptugh, founder, the Stay 
Lem pi ugh Trust 

Mr D.F. Lawrence, managing director, 
Digital Equipment (Scotland) 

Mr A.C. Longden, managing director. 
Crude Hydrocarbons 

Mr DJL Lush, director. Ova Anip Partner¬ 
ship 

Mr C.T. Ms assy, head of supply. British 
Cool 

Mr D. UcGeedrie, director, Conoco (UK) 
Mr PJL McWBHama, chairman, BIC Infor¬ 
mation Systems 

Mr & Morgan, chairman. Redraw Group 
Mr CM. Morfrm, director, Komatsu (UK) 
Mr J£. llswmsn. director. Bisc uit. Cake. 
Chocolate and Confectionery Alliance 
Mr MJ. Painter, director, Malra-Marconl 
Space UK 

Mr JA Pervwz, chairman, Bestway (Kold- 
Ings) 

Slave Race, broadcaster and musician 
Mr RJP.V. Rees, Joint senior partner. Coo 
pern and Lybrand 

Mr WJL Roberts, manager, National Cen¬ 
tre of Tribology 
Hise Helen Sherman, astronaut 
Mr CM. Sharp, head of design. Hunting 
Engineering 

Mr ELG. Smith, chairman. Smith Associ¬ 
ates 

Mr AM. Soresr*. associate director, Dan- 
Air Services 

Mr JM. Stratch, chairman. Tnule Advisory 
Cnee lor South Asia 
Mr RJL Taylor, director, Wellman Booth 
Mr V.EA. Thomas, chief executive, BP Oil 
UK 

MrT. Truman, director, Royal Ordnance 
Mr RJL Wads, managing director. Jersey 
Electricity 

Simon WBaton, founder, the Weston Spirit 


Anthony Tennant 
Knight 

VMsraw W estwood, tor services to fash¬ 
ion design 

Mr JX Wootey, director, POwerGen 
Hr JJIML Young, chairman. British Deaf 
Assocatlon 


MBG 

Mr DJL Barron, divisional chief scientist. 
Thorn EMI 

Mr GJL Bed. export finance director. 
Barclays Bank 

Mr R. Br akh w ri te, chairman and manag¬ 
ing director, Sunaeeker International 
(Powerboats) 

Mr J.Cl Broadhunrt, ■ director. Dowty 
Woodvllle Polymer Fabrications 
Mr D. Bro ad tey. divisional chkd engineer, 
NNC 

Mr BJ. Chanwlon. divisional director, 
British Aerospace 

Mr EJL Cotter, director, North London 
Business Development Agency 
Mr LW. Dobson, chief executive. Cam¬ 
paign far Real Ale 

Ik AW. fiiantay, director and gensral 
manager, Tyne and Wear Enterprise Treat 
Mr SJL Frutin, chairman and managing 
director, Rocep Union Holdings 
Jeffrey Graysbaa. lor services m Rugby 
League Football 

Mr JJL Groan, managor. Trafalgar House 
Construction 

Mr UL QrHDSta, farmer community rela¬ 
tions executive, National Westminster 
Bank 

Mr ARC. HfggkM. tor services to the 
British Dim Industry 

Mr T.O. HIO. chairman. Humberside 
Energy Management 

Mr BJ. Hofdeo, chatiman. Bluebell Rail¬ 
way 

Mr W. Holden, lately director. CV Home 
FumishJngi 

Mtes S. Helgaie, executive officer. 
National Audit Office 
Mr F. Jackson, chairman, Jackson Group 
Mies E.V. Kknber, farmer secretary to the 
chairman, ICI 

David McCauley, lor services to boxing 
Mrs CJL McOowaO, praaldenL National 
Federation of Consumer Groups 
Mr JJF. McFadzesn, divisional dlrsetor, 
Tarmac Construction 
Mr DJ. McKinney, managing director, 
Kant Plastics 

Dave Nanay, tor services to associat i on 
football In Scotland 
Mr RJL Paridn, director, TSL Group 
Mr TJL Preston, director. Into relation aer- 
vtcas. British Rail 

Mtea M. Raven, farmer secretary fa the 
chairman, British Aerospace 
Mr P.W. Syma, cSrector, FHghi Refuelllna 
Mr TJ. Tarring, chairman. Metal Bulletin 
Mr VJ. Tartan, partner. Turton's Quality 
Foods 

Mr R. Twadttto, director. Smith Meters 
FI Lt Rory Underwood, tor servicas 10 
rugby union football 

Mr N_ Wottoa. chalrmnn and managing 
director. Stlfadc Mouldings 
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TOMORROW: National 

Savings results (May). Meet¬ 
ing of the Non-Aligned 
Movement in Tehran (until 
June 20). 

MONDAY: United Kingdom 
balance of payments (first 
quarter). Resumption ot 11- 
nation CSCE conference on 
Nagorno-Karabakh in Rome; 
European Community for¬ 
eign ministers -discuss 
1993-97 budget proposals in 
Luxembourg. BIS annual 
meeting in Basie. Results 
from Lloyd's of London for 
1989. 

TUESDAY: Company liquid¬ 
ity (first quarter). Public sec¬ 
tor borrowing requirement 
(May). US housing starts 
(May); industrial production; 
capacity utilization; current 
account (first quarter). Mr 
George Bush, US president 
and Mr Boris Yeltsin, Rus¬ 
sian president, meet for 
their first formal summit in 
Washington. European Pol¬ 
icy Forum for British and 
European Market Studies 
seminar in Brussels on EC 
competition policy. 
WEDNESDAY: Retail sales 
(May). Index of production 
(April). European Commis¬ 
sion meets In Strasbourg to 
adopt report on the Euro¬ 
pean Community's stategy 
for admission of new mem¬ 
ber countries, to be submit¬ 
ted to the Lisbon summit 
taking place on June 26. The 
Federal Reserve Board pub¬ 
lishes Beige Book report on 
US economy. Islamic foreign 
ministers meet in Istanbul to 
discuss the situation in 
Yugoslavia. 

THURSDAY: Labour market 
statistics: unemployment 
and unfilled vacancies (May- 
provisional): average earn¬ 
ings indices (April-provi¬ 
sional); employment, hours, 
productivity and unit wage 
costs: industrial disputes, 
provisional estimates of 
monetary aggregates (May). 
Major British banking 
groups' monthly statement 
(May). US trade figures 
(Apr»)- The European Com¬ 
mission and Romanian offi¬ 
cials meet in Brussels for 
negotiations on an associa¬ 
tion agreement. Ireland 
holds referendum on tne 
Maastricht treaty. 

FRIDAY: Cross-border 

acquisitions and mergers 
(first quarter). CBI monthly 
trends enquiry. 


FT-ACTUARIES SHARE INDICES 


incial Times Ltd 1992. Compiled by the Financial Times Ltd in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


Highs and Lows index 


EQUITY GROUPS Friday June 12 1992 
& SUB-SECTIONS 


Figures la parentheses show index 
number of stacks per sectlori No. 


LiFFE EQUITY OPTIONS 




92920/5 
nag UJ5 

1069.64 11(5 
Z75&50 22/5 

2080.64 13/5 
40610 20/5 
567.62 20/5 
37918/5 
403.06 21/5 

1906.65 11/S 
176138 11/5 
2Z7BJJ5 11/5 
132750 11/5 
299816 18/5 
4654.94 14/1 
145036 13/5 
172L09 U/5 

.60 7(XU8 875-53 13/5 
.98 915.41 1135.66 27/4 
.53 555.00 756.70 8/5 
87(123831 135932 11/5 
151A16 11/5 
30(1629.99 8/5 
32 1509.94 11/5 
.791279011 20/5 
1337.99 5/6 
35 [150536 22/5 
.80 2934 30 U/5 
34 216785 11(5 


14Z7.97 


2226.66 2 


1493.99 


792.13 

88L78 


739.74 10/1 
87232 10/1 
82739 10/1 
2296.79 2 /1 
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91432 2 (10/87 
135932 U(5 (92 
151136 U/5/92 
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1166.91 16A /91 
43.46 6 A /75 

52.63 6 /1 /75 
6236 11A2/74 

58.63 6 /1 /75 
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90.80 29/6/62 
994.96 7 A R1 
517.92 30/11/84 
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163233 4 19 /91 
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139936 17/7 /87 
54739 12/10/87 
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FIXED INTEREST 


AVERAGE GROSS 
REDEMPTION YIELDS 


PRICE 

INDICES 


British Guwmniart 

1 Up to 5 years 125).— 

2 5-15 years C24).... 

3 0TErl5ytars(101.— 

4 IrTHtemaWB 16) — 

_5 All Stocks (651. 

Iotitx-Uatal 
b Up to 5 years (2)..., 

7 0ver5jews(9}. 

8 All stocks Ql). 

9 Mb&Lnb(U) — 


Frl 

Jim 

12 

Day's 

change 

% 

Thu 

Jun 

11 

Accrued xdadj. 
Interest 1992 
to date 

123.54 

40.21 

123^8 

2.88 

4.85 

138.50 

+0.21 

138.56 

2.17 

6.47 

148.74 

40.18 

148.48 

L26 

6.06 

165.40 

40.07 

165.28 

1.55 

635 

136.22 

40.21 

136.13 

Z33 

5.98 

173.71 

+0.20 

17335 

0.78 

1.83 

153.28 

-0.11 

153.68 

0.94 

2.04 

154.91 

-0.06 

155^0 

0.91 

1.99 

120.59 

40.04 

120.54 

2.15 

5.48 


I British Bwenmwrt 


1 Low 

2 Ctaipas 

3 (0%-7^%) 

4 Uedhan 

5 Coupons 


5JGRS.- 

15 . 

20 years.- 

Sjears.— 

15 years.- 


6 (8%-10*i%) S) lean—. 

7 High 5 years.. 

8 Coupons 15yms.- 

9 01%-1 20 years.- 

10 hTHfeBRBbiB_-1 


lote-UaU 

11 Inflation rate 5% 

12 Inflation rate 5% 

13 Inflation rale 10% 

14 Inflation tate 10% 

15 Debi& 

15 Loam 
17 


Upto5arrs., 

OrerSjri. 

IJptoSyrs. 

0wr5yn. 

5JB3IS.Z. 
15 years..- 
25 years—J 
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12 
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11 
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h 

Lo 
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8.07 
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2/4 

7.91 

1 ft 

6.<M 

8.93 
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1/4 
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1 H> 

8.94 
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10.11 

9.72 

1/4 
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1 /6 

9.16 

931 

10.45 

1038 

1/4 

9.07 

1/6 

9-05 

9.07 

1036 

9.82 

1/4 

8.84 

1/6 

9.04 

9.05 
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9.76 

1/4 

8.81 

2/6 

938 

9.43 

,10.63 

1030 

1/4 

936 

1 /6 

9.25 

936 

1031 

9.96 

1 /4 

9.00 

22/5 

931 

931 

930 
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1039 
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9.86 

9.92 

1/4 

2/4- 

8.95 

9.02 

fS 

3.90 

3.94 

438 

4.14 

2 A 
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4/3 

432 
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4.29 

4.60 

6/4 

437 

17/2 

333 

336 

331 
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2/1 

2.86 

4/3 

4J5 

4.14 

4.08 

4.42 

6/4 

4.07 17/2 

10.49 
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1131 

6/4 
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1033 
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' 1L69 

11.22 

6/4 
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1/6 

10.23 
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11.02 
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Equity KctSoa or ffrtxtp Ban date Basenln _ . . _ . _ 

Business Services.. 31/12/90 999.65 Telephone Network- 30/11/84 517.92 

Electricity.. 31/12/90 999.65 Electronits-- 30/12/83 1646.65 

Media. . 31/12/90 1228.68 Other Inctefrial MatelaJs_ 31/12/80 287.41 

sarfist= i8 ss “ m l s 

wSta ... 29/12/89 1968.45 Industrial5w«.. 31/12/70 12820 

Congtoftteraus. 31/12/86 1114.07 Other Flscial. 31/12/70 128.06 

f Flat vfeid. A list of consUtuentsis arallaWefrom the Pabtbtiers, The Fbanclai TTbib, Number One. Scmthwarit Brit 
SERVICE cows a range of electronic and paper-based products relating to these indices. Tefc 071*9252323.C0N$l 
DELETION: Dowty<06); MAMECHAI^: 0etterwareCoBSDmer FrodudsfHW BeUoware(34) 


EffitHysediniirpaqi Base date Basenln 


999.65 Telephone Networfcs__ 30/ 

999.65 Electronics__ 30/ 

1228.68 Other Industrial Matwlais_ 31/ 

486.00 HealtWHonsahold Products_ 30/ 

486.00 Other Groins_31/ 

1968.45 IndustriaTSnn.. 31/ 

1114.07 Otbo’ Flrancial. 31/ 


EpdiysKflonerBiHP Bate Alt Base value 

Food Manufacturing.. 29/12/67 1X4J3 

Food Retailing. 29/12/67 114.13 


rood Retailing. 

Insurance Brants..... 

Ait Other.. 

British Government.. 

DfLlodex-iiniced..., 
Dehs & Loans..._- 


29/12/67 114.13 
29/12/67 96.67 

10/4/62 100.00 

31/12/75 100.00 


ushcowroment—. 31A2/75 100.00 

to. Index-linked. 30/4/82 100.00 

B&Lnans..__ 31/12/77 100.00 

London SEL9HL The FT-ACTU ARIES SHARE INDICES 
ENT CHANGE: AD0IT10N; Nichols (JN) CVlmU} (25); 
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2 

7 

10 

BrtL thwart 

M0 

18 

47 

a 
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SmKI Bw- 

ctamA mo 90 117 135 4 15 23 

1*0771 860 51 81 104 14 30 38 

900 24 52 77 37 55 t£ 

Boots 420 30 44 51 9 12 U 

r*481 460 6 21 28 24 2B 33 

BJ*. 26012172171418 

rail 280 3*2 813212729 

BrtUdi Steel 70 5 76 8* l ft ft 

1*71 1 80 2k 4 4tj 10 1214>a 

Bars 550 4b 67 77 36 9 16 

(•586 ) 600 14 34 45 20 30 38 


C & Wire 500 41 55 60 7 15 U 

<*534 > 550 U 28 38 H 37 42 

COntarth 550 23 47 57 14 23 28 

P5561 600 6 22 34 49 53 56 

Com. (Moo 460 41 50 60 36 12 15 

1*490 > 500 13 25 37 17 30 32 

Flaws 240 25 40 47 19 25 39 

<*2451 260 15 30 38 32 40 43 


GDI 390 15 24 34 U 22 26 

(*390 J 420 4% 13 22 33 42 45 

Graxl lilt. 475 20 33 - 12 22 - 

(*4781 . 500 8>2 23 32 27 36 41 

LCJ. 1250 66 90 120 15 36 43 

(•1286) 1300 32 62 92 35 62 67 

Hatfeter 500 34 48 63 7 16 20 

(*520 ) 550 7»* 23 36 34 41 45 

Lafente ' 200 20 28 31 3*i 84 12 
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LariSsw 990 24 37 42 S 10 13 

(*404 1 420 6b 19 25 21 25 26> 


HAS 300 30 41 47 3 6 8 

(■325) 330 9 20 2711% 16 19 


SilBteqr 420 43 57 65 3 7b 11 

MSS) 460 13 30 40 12 18 23 

atOTiaws. 500 22 33 44 6>i 16 19 

(■510) 550 . 3 U 21 41 46 48 

SMeuse 130. 13 20 22 3b 6% 8 

(*140) 140 6 12 17 71: 10 U 


Trafalgar 120 11 18 21 5b 12 16 
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0U. Btarits 360 36 47 S3 2 6 

(*390) 390 14 27 34 9 17 19 

Uallate 900 49 77 93 8 18 25 

TOO) 960 17 « U 28 40 45 


Optira _ fa k. N I* hi W 

Britten 280 36 41 46 7 15 17 

P301) 300 23 M 36 15 Z7 30 

330 10 17 23 36 36 48 


360 10 17 a a 25 28 


CnteySift 460 36 48 60 8*s 15 19 
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120 14 U 20 4h 10 11 
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500 13 20 JO 43 60 65 

120 12 18 20 8 U U 

130 7b 14 16 13 17 U 

240 a 27 32 5*11 12 
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total UDO 43 92 130 U 43 60 
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Peer -234 - 163 — 108 - 63 
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Jd 4 7 14 2B 55 97 146 196 

Ate 1016264366101150200 
Sep 15 25 37 54 76 107 147 197 

tot - 43 - 75 - 123 -195 

Js* 12 Total Contracts 33,623 
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INTERNATIONAL COMPANIES AND FINANCE 


Lufthansa in talks with 
Aeroflot on Moscow plan 


By Paul Bette In Berlin 


LUFTHANSA, the German 
national carrier, is in advanced 
negotiations with Aeroflot, the 
Russian airline, to form a new 
joint airline venture based in 
Moscow In competition with a 
rival Russian project being set 
up by British Airways. 

Mr Jurgen Weber, Luft¬ 
hansa's chairman, yesterday 
confirmed at a Financial Times 
aviation conference that his 
airline was holding "intensive 
talks” with Aeroflot and was 
hoping to reach an agreement 
"in the next few months”. 

Apart from Aeroflot, Luft¬ 
hansa is looking for other part¬ 
ners in the Commonwealth of 
Independent States to partici¬ 
pate in the venture. 

The project would revive an 
historic joint airlin e venture 
between Germany and Russia 


called Deruluft which operated 
air services between Berlin and 
Moscow in the 1920s. 

The new airline would be 
based at Moscow's Shereme¬ 
tyevo 1 airport where Luft¬ 
hansa is leading a consortium 
Involved In a S800m modernisa¬ 
tion programme. 

The plans envisage initially 
the new airline will operate 
international services from 
Moscow using western aircraft 
and eventually shuttle services 
in the CIS. 

However, Mr Weber warned 
there were stQl difficult Issues 
to resolve to enable the ven¬ 
ture to go ahead, especially in 
view of the economic and polit¬ 
ical problems Russia is facing. 

The new venture would be in 
competition with BA’s plans to 
set up a new international air¬ 
line based in Moscow called 
Air Russia with Russian part¬ 


ners. Sir Colin Marshall, BA's 
chief executive, told the FT 
conference he expected Air 
Russia to start operations in. 
1994 or possibly even earlier, 
also using western aircraft. 

Lufthansa and BA are cur¬ 
rently involved in a fierce bat¬ 
tle on the German market 
their respective Russian ven¬ 
tures are likely to intensify 
competition between the two 
carriers. 

Since German unification, 
Lufthansa has re-established 
itself in a big way in Berlin 
and has expanded In eastern 
European markets. Mr Weber 
said the airline was the leader 
In eastern Europe. 

Apart Cram the proposed new 
Russian-German joint airline 
venture, Lufthansa is Involved 
in hotel projects in Moscow 
and provides training tor Rus¬ 
sian flirting crew. 


Stock 
exchanges 
may share 
NY building 


Bacardi factions kiss and make up 

Canute Janies finds the company’s shareholders burying the hatchet 


By-Martin Dickson 
in New York 


Indian bank sets aside $250m 


STATE Bank of India, India’s 
largest public investment 
hank , is to set aside S250m to 
cover possible losses in the fal¬ 
lout from the country’s worst 
financial scandal, AP-DJ 
reports from Bombay. 

The government-owned State 
Bank has agreed to honour liar 
bilities arising from illegal 
securities transactions with a 
leading Bombay stockbroker, 
bank officials said. 

The broker. Harshad Mehta, 
has been accused of illegally 


using bank money to manipu¬ 
late stocks. 

The Reserve Bank of India, 
the central bank, ordered the 
State Bank two weeks ago to 
account tor $250m that it had 
received in crossed cheques 
from the National Housing 
Bank. 

Both the State Bank and 
Housing Sank are subsidiaries 
of the central bank. According 
to police reports, the State 
Bazik credited the money in 
securities to Mehta. 


Losses by at least nine 
banks. Including Standard 
Chartered Bank Australia, and 
ANZ Grlndlays, totalled an 
estimated Sl.lbn. Except for 
two small Indian banks which 
went bankrupt the banks were 
expected to shore up enough 
funds to protect their inves¬ 
tors. 

'Hie State Bank said it 
could bear the loss of $250m, 
even though that was more 
than six times the bank's 1990 
profits. 


FOX property 
futures scandal 
costs almost £lm 


Downgrading of rating 
disappoints Westpac 


LAST October’s property 
futures scandal at the London 
Futures and Options exchange 
(FOX) cost the exchange 
almost Elm in irregular expen¬ 
diture, Reuter reports from 
London. 

According to the chairman's 
report - to be circulated to the 
FOX annual meeting on July 9 
- expenditure attributable to 
the irregularities in the prop¬ 
erly futures market has gener¬ 
ated exceptional costs of close 
to £4m. 

The report was written by 
Mr Andrew Large, who has 
since taken over as chairman 
of the Securities and Invest¬ 
ments Board (SIB). The new 
chairman of FOX is Mr Mich-! 
ael Jenkins. 

The scandal involved the dis¬ 
covery in October last year 
that trading Incentives had 
been granted by the exchange 
to traders dealing in FOX’S 
screen-traded property, rice 
and metal index futures 
(MGM3) contracts. 


By Kevin Brown In Sydney 


WESTPAC Banking 
Corporation, the Australian 
bank, yesterday said the down¬ 
grading of its credit rating by a 
European ratings agency was 
disappointing, but not unex¬ 
pected following its net 
loss of AJl-Sbn (US$1-2bn) for 
1991-1992. 

International Banking Credit 
Analysis (IBCA) said earlier 
that it had downgraded West- 
pac's long-term credit rating to 
A-pius from AA-znlnus, and its 
short-term rating to A1 from 
A1 plus. 

The agency said the action 
reflected a decline in the 
bank’s asset quality. Westpac 
wrote off A$2.65bn against bad 
and doubtful debts, of which 
more than AJJLlbn reflected a 
revaluation of property 
values. 

IBCA said Westpac had writ¬ 
ten down its property-related 
assets to values that could 
readily be realised under 


current market conditions. 

It also noted that the bank’s 
risk-weighted capital ratio was 
above 8 per cent, the level 
required by the Reserve Bank 
of Australia. The balance sheet 
will be further boosted by a 
planned A$l.2bn rights 
issue: 

“We had been concerned that 
Westpac was under-reserved 
against doubtful assets, 
and the decisive action 
taken by management to 
address this problem is dearly 
a positive development,” IBCA 
said. ‘ ' ' --- 

“At the same time, however, 
the asset quality review has 
revealed the extent of West¬ 
pac's asset quality problems 
and given the depth of the 
depression in the Australian | 
real estate sector, it \ 
will take some time to dispose 
of property assets and to 
bring Westpac’s non-perform¬ 
ing asset ratios down 
from their current high 
levels." 


THE New York and American 
stock exchanges, fierce rivals 
for nearly a century, are con¬ 
sidering a tentative develop^ 
eris proposal to build a head¬ 
quarters on Wall Street which 
would house both Institutions. 

The idea is being floated by 
JJP. Morgan, the large New 
York bank, and would involve 
building a new tower on a site 
adjacent to the current New 
York Stock Exchange building. 
The. site, on the corner of Wail 
and Broad Streets in lower 
Manhattan, is now partly 
occupied by Morgan's former 
headquarters. 

Mr William Strauss, chief 
financial officer of the Ameri- 
can exchange, said that "creat¬ 
ing a.financial hub in lower 
Manhattan makes a lot of 
sense to us”. But he added that 
Morgan had not yet presented 
any economic evaluation of 
the scheme and no active dis¬ 
cussions were taking place. 

"They have left us with an 
Idea. I presume they are work¬ 
ing on the economics,” he 
added. 

The scheme envisages the 
two exchanges r emaining sep¬ 
arate institutions, with their 
own trading floors. However, 
it could pave the way for a 
sharing of functions to cut 
costs and is likely to prompt I 
speculation about an eventual i 
merger between the two insti- i 
tutions. ! 

Both the New York exchange I 
and Its much smaller rival face I 
increasing competition from 
electronic dealing systems I 
which do not require a physi- 1 
cal trading floor. i 

A spokesman for the New | 
York exchange said merely 
that it received constant 
approaches about possible 
property developments and 
was willing to listen to 
JS. Morgan's Ideas. 

If the project were to go 
ahead, the new building would 
not be ready for occupation 
until near the end of the cen¬ 
tury. 

The scheme would demand a 
large package of aid from the 
New York city and state gov¬ 
ernments, but in return might 
help stem a gradual -drift-of - 
business away from the finan¬ 
cial district in lower Manhat¬ 
tan and reinforce the area’s 
role as the world's leading 
financial centre. 

New York is anxiously 
awaiting news as to whether 
Morgan Stanley, the large 
investment bank head¬ 
quartered In mid-town Man¬ 
hattan, has decided to remain 
in the city or move out to 
Stamford, Connecticut. 


T he atmosphere is much 
lighter these days in the 
offices of the Bacardi 
Corporation, the world's big- 
| gest rum producer. After five 
years of a bruising family quar¬ 
rel about how the company's 
ownership should be struc¬ 
tured, the hatchets are being 
buried. 

Minority shareholders have 
dropped their objections to the 
Puerto Rican company being 
taken private and reverting to 
mainly family ownership; and 
as a result a new holding com¬ 
pany is being created to man¬ 
age the group’s S3bn of 
assets. 

The new holding company, 
Bacardi, will be based in Ber¬ 
muda. It will embrace the 
Bacardi Corporation in Puerto 
Rico. Bacardi and Company in 
the Bahamas, Bacardi Interna¬ 
tional in Bermuda, and Bacardi 
Imports in Miami. Hie compa¬ 
ny’s Mexican distillery, 
Bacardi y Compania, will be 
brought in later this year. 

“There are no more fights,” 
said Adolfo Comas Bacardi, the 
leader of the dissident share¬ 
holders. “Now everything is 
hugs and kisses.” 

The row erupted when one 
group of shareholders, Jed by 
Manuel Luis del Valle, then 
Bacardi president and now 
Chairman, announced plans to 
take the company private. 

The main opposition was led 
by Mr Comas Bacardi on behalf 
of shareholders with a com¬ 
bined stake of around 14 per 
cent In the ensuing fall-out, 
Mr Comas Bacardi lost his job 
along with his brother and two 
cousins. 


Mr Comas Bacardi and the 
objectors Sled a petition with 
the US Securities and 
Exchange Commission, argu¬ 
ing that the move to privatise 
the company was illegal 
because the company had more 
than 300 shareholders. 

Puerto Rico is a US posses¬ 
sion and has to observe federal 
regulations which say 3 pri¬ 
vate company must have fewer 
than 300 shareholders. Mr del 
Valle contended that _ when 
Bacardi went public in the 
1960s, those who bought s hares 
kept them for long-term invest¬ 
ment and that there was little 
trading of the shares a nywa y. 

Fearing a loss of control of 
the conglomerate. Mr Comas 
Bacardi's group split some of 
their shares, putting about 
SlOm of Bacardi stock into 238 
family trusts to ensure that the 
number of shareholders was 
more than 9X1. 

In supporting the move 
towards privatisation, Mr del 
Valle had argued that it was 
not worth spending S250.000 to 
comply with SEC disclosure 
regulations. Also the board felt 
shareholders were deriving lit¬ 
tle benefit from Bacardi's sta¬ 
tus as a public company. 

Mr Comas Bacardi con¬ 
tended, however, that the cost 
of reporting to the SEC was 
not the reason for the move 
towards privatisation. Rather, 
he said, privatisation would 
remove the need for reporting 
almost anything, allowing 
Bacardi to become involved in 
mergers and acquisitions, and 
the safe of its subsidiaries, 
without any real debate. 

The stalemate was broken 




A Bacardi plant at 
San Joan, Puerto R 


last month after meetings 
between the shareholders 
and the SEC. The faction 
which objected to privatisation 
changed its position 
and was rewarded by 
concessions, including two 
positions on the board of 
directors, and first call ozz any 


Stora turns in steep profits fall 

By Robert Taylor company’s 45,000 workforce. timber rose by 28 per cent for rest of year 

In Stockholm *" t -**’ J -- - 


STORA, Europe’s largest paper 
and pulp group, yesterday 
announced a steep fall in prof¬ 
its for the first four months of 
1992 following a drop in sales 
from SKrl8.3bn ($3.l8bn) to 
SErl62bn. 

Profits after net financial 
items for the four months were 
SKr3m compared with 
SKr901m for the same period of 
199L 

The company warned it 
would suffer a loss in the sec¬ 
ond four-month period but it 
added that a continuation of 
Stora’s rationalisation pro¬ 
gramme to cut costs combined 
with an improved market 
should enable profits to 
improve for the final four 
months of 1992. 

Stora said it hopes the foil 
Impact of its cutbacks would 
be apparent by the latter part 
of this year with estimated 
savings of around SKr2bn, 
mainly due to a 8,000 cut in the 


company’s 45,000 workforce. 

The company blamed three 
factors for the sharp fall In 
sales and profits. Firstly, there 
were sharp price cuts in most 
forestry- industry related prod¬ 
ucts, the result of severe com¬ 
petition in a depressed market 
which had produced a loss of 
SKrL2bn. 

Secondly, construction-re¬ 
lated revenues fell SKr300m 
due to the slump in the build¬ 
ing industry with resulting 
fails in volume sales and price 
ratt i n g Thirdly, there was a 
decline in the company's net 
financial items as a result of 
lower interest differentials 
caused by the linking of the 
Swedish kroner to the Euro¬ 
pean currency unit (Ecu) in 
May 1991, 

In its analysis of current 
markets, Stora said there was 
continued favourable growth 
in its forest industries sector 
with a 2J5 per cent increase in 
deliveries during the first four 
months of pulp, paper and 
board, while deliveries of sawn 


timber rose by 28 per cent 

The company made actual 
operating losses in the first 
four months of SKrl49m In 
pulp and SKrll9m in printing 
papers, compared with profits 
of SKr56m and SKr226m 
respectively. Stora’s operating 
profit for packaging board and 
paper was SKr465m, against 
SKr470m. 

Discussing its finanrip] posi¬ 
tion. the company said its total 
interest-bearing net debt fell by 
SKr555m to SKx24^bri by the 
end of April. 

• JSsselte, the office equip-., 
ment group, has reported a 
steep increase in profits for the 
first four months of 1992, 
despite reduced turnover. After 
net financial items, profits 
jumped to $Krl40m from 
SKr63m a year ago. Safes were 
SKr4.49bn, against SKrS^ltm. 

Esselte expects to achieve 
{unfits after net financial items 
of SKr350m for the full year. 
Hit by heavy restructuring 
costs the group made a loss of 
SKr416m last time. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 


Latest 

Change 

Year 

High 

LOW 

prices 

on week 

ago 

1992 

199Z 

$339.85 

+ 1.2 

$366.75 

$358.40 

$335^0 

2205 p 
$1271 

-1 

■02 

2S6.8SP 

$1232.0 

242.70D 

$1339.0 

2 lO.OOp 
$1105.5 

£1225 

-tas 

£1317.0 

£1318.5 

£1125.0 

£285,75 

- 7.75 

S3ZZ2S 

£315.0 

£278,50 

$7187.5 

+ 7.5 

$8135 

$8185.0 

$7006.0 

$1447.5 

+ 2.5 

$1063 

$14575 

SHOW 

$6460 

+ 30 

*5750 

$6470.0 

$5425.0 

£545 

-IB 

£640 

£773 

£541 

*727 

-a 

$573 

$1013 

$070 

$232.0 

- 5.4 

$221 

S2S8 

*193 

£108.15 

+0.7S 

£114.7 

£123.90 

£106.90 

£111.30 

+ 0.8 

£113.0 

£131^5 

£109.85 

64.30C 

+Z7 

83.95c 

64.30c 

5225c 

408p 

-10 

375p 

480p 

406p 

S20.925x 

-0225 

S18225 

521-30 

S17.00 


COCOA - London POX 


Gold par troy OZ. S339.85 +1.2 1366.75 $35 

Silver Per troy Oz 2205 p -1 266.85p 242 

Aluminium 99.7% (cash) $1271 -32 $1232.0 $13 

Copper Grade A (cash) £1225 -15£ £1317.0 £13 

Leadfcash) £295.75 -7.75 £32Z25 £31 

Nickel (cash) $7187.5 +7* $8135 $81 

Zinc SHG (cash) $1447.5 + 2.5 $1063 $14 

Tin (cash) $6460 +30 $5750 *64 

Cocoa Futures (Sep) £545 -18 BB46 £77 

Coflea Futures (Sep) $727 -3 $573 $10 

Sugar (LDP Raw) $252.0 -5.4 $221 S25 

Barley Futures (Sep) £108.15 +0.7S £114.7 £12 

Wheat Fuiures (Sep) £111.30 +0.8 £113.0 £13 

Cotton Outlook A Index 64.30c +27 8355c 84.J 

Wool (64s Super] 4C8p -10 375p 480 

Oil (Brent Blend) _ $20.925x -0.32S 816.525 $21 

P«r ion no untea* athanriM atatad. nJnquoted. p-ponee/kg, c-cants lb. K-Aug 



Ciasa 

Prevtoua 

Wgh/Low 

Jul 

826 

513 

526 515 

Sep 

545 

534 

545 533 

Dec 

S79 

808 

879 sro 

Mar 

610 

BOO 

610 802 

May 

030 

621 

830 625 

am 

8S0 

641 

849 648 

Sap 

670 

681 

669 005 

Dec 

700 

668 

700 895 


IOWXW m PCHAIOT 

_ Clow _ Previous 

Atotnbi te m. 999% iwrty (8 par ton ns) 
Cash 18704-71.5 1271-72 


3 month* 128*586 I2«W 

Copper, Oreda A (£ par tonne) 
Cash 1224.5-26.6 1220-21 


_ (Prices supplied by Amalgamated Metal Trading) 

Htgh/low AM CWldal Kerttdoae Open Interest 

___ Total deny turnover 80.768 low 

1Z73735 

mtnsass isssees 1290549 103.015 ms 


CRUDE OB. (Light) 42.000 US Calls S/barrel 


Chicago 


12955-88 183,015 lots 

Total dally turnover 10J501 K» 


Turnover 4281 (5120) lots ot 10 tonnes 
ICCO indicator prices (SDRs par ion no). Dally 
price tor Jun fl 648.72 {50255) to day average 
lor Jun 12 877.43 (031.33) 


3 months 1845*48 
Load (E per tonne) 
Cash 295-550 


122471217 

1240/1240 


1817.5-10 

1241-41.5 


12*8-47 104298 lots 

Total daily turnover 4,383 Iota 


293.545 

304-045 


COm - London POX 


London Markets 


SVCUW - London POX 


SPOT MARKETS 


Credo o* (per barrel FOB) 


Dubai 

Brent Blend [dated! 
Brent Blend (Aug) 
W.T.l (1 pm eat) 


SI&U5-0.7OZ -020 
$21.10-1.20 1.176 
S20.9041.85 -020 
S2225-2.3SZ -.175 


(MWE prompt detfvary per to nne C»F) +■ 

Premtum Gasoline S234-238 +1 

0«01l $£^£ 

Heavy Fuel Oil S01-53 

Naphtha $201-202 -8 

Petroleum Argus Estimates. 


Row 

Close 

Prevtoua 

Hlgh/Low 

Aug 

22900 

228.40 

22650 22000 

Oct 

219.00 

218.40 

216.00 210.00 

Dec 

208.00 

205.00 

205.00 185J00 

Mar 

210.00 

SOT.OO 

20000 206.80 

WhUa 

Close 

Previous 

High/Low 

Aug 

207.20 

284.00 

280DO 282.70 

Oct 

zrgjo 

2RL50 

27150 2BB.40 

Dec 

27020 

26850 

268.50 287.90 

Mar 

27620 

27350 

273.50 272.70 

May 

27920 

278.00 

27820 



Clow 

Previoui 

HJgh/Low 

Jul 

700 

096 

709 090 

Sep 

727 

720 

733 710 

Nov 

751 

748 

767 738 

Jan 

771 

782 

775 784 

Mar 

784 

783 

795 779 

May 

002 

780 

001 BOO 


a months 30*2505 304-045 

Wcfcst [$ permute) 

Cash 7185-90 7120-30 

3 months 7280-66 720005 

Tin (S per tnnnol _ 

Cash 5455-65 6*45-55 

3 months 649095 847S-65 

Zinc. Special High Breda (S par tonne) 

Cash T445-50 1429-28 

3 months 1259-69 125664 


30+05 _ 16.402 ton 

Total dally turnover 4554 lots 



Lauet 

Previous 

HJgh/Low 


Jul 

2234 

2205 

22.39 

22.18 

Aug 

2225 

22.35 

22.40 

»i»n 

Sep 

22.13 


2207 

2208 

Oct 

22.08 

22.10 

22.15 

2100 

Nov 

2108 

21.98 

22.05 

2100 

Dec 

5108 

2106 

2106 

21.78 

Jan 

21.75 

21.71 

21.63 

2105 

Feb 

2100 

21-56 

21.71 

2100 

Mar 

21.40 

21.42 

21.40 

21.40 

Apr 

2100 

2129 

21-20 

21-25 


80VABEAH8 6500 tfti min; centtftMb buaM 



Cion 

Prevtoua 

High/Low 


Jul 

610/2 

620/2 

619/4 

614/0 

Aug 

020/4 

023/4 

623/0 

ew4 

Sep 

620/0 

028/4 

827/0 

023/0 

Nov 

832/2 

. 830/4 

835/0 

8300 

Jan 

841/0 

043/2 

642/0 

.03710 

Mar 

648/0 

651/0 

649/0 

645/0 

May 

652/0 

654/8 

862ft) 

640/4 


HEATING OBL 43.000 US unite, conto/us Balls 


SOYABEAN OIL 00,000 Ouj Oante/to 
__ Close Previous Hlgfi/Uw 


7205-70 2&241 Ion 

Total daily turnover 1,037 lots 


6510-B51S 9.434 tots 

Total daily turnover 9514 lots 


1450 

1261/1255 


ME Ctosjog US rate: 
SPOT: 1.5520 


3 months: 15287 


0 months: 15014 


9 months: 1.7016 


Latest 

Previous 

Wgh/Low 


6095 

8080 

6138 

0065 

6150 

6152 

6190 

6130 

6260 

6258 

0290 

6235 

6350 

8343 

6380 

ffmo 

6485 

6428 

0470 

8426 

6500 

6503 

0660 

6485 

8530 

0508 

0555 

6600 

6410 

6378 

6420 

6380 

6180 

6133 

0195 

6185 

5975 

6913 

5895 

5979 


Jul 

21.63 

21.73 

21.75 

2108 

Acs 

21.77 

21.87 

2149 

21.70 

Sep 

. 21.95 

2204 

2204 

2196 

Oct 

2207 

2216 

2215 

2202 

Dec 

22.40 

2244 

2240 


Jan 

ZLSO 

226S 

22-52 

2242 

Mar 

22.75 

2275 

2275 

2270 

May 

2295 

2295 

0 

0 ' 


SOYABEAN MEAL 100 tons: $/»« 


Turnover1564 (3856) tola of 5 tonnes 
ICO Indicator prices (US cents per pound) tor 
Jun 71: Comp, daily 4759 (46.15) 75 day avenge 
4857 (48.49) 


LONDON BULLION MARKET 

(Prices supplied by N M Rothschild) 


New York 


COCOA 10 tofines,-S/tormes 


Gold (troy < 12 ) 


GOLD 100 troy ox.; Srtroy ox. 


Turnover Raw 137 (181) lots ol 50 tonnes. 
White 563 (9*7) 

Paris- White (FFr per tonne): Aug 1536,43 Oct 
146020 


POTATO— - Lee do n BOX _ 

Close Previous Htgh/Low 
Apr 665 855 35.0 645 

Turnover 110 (96) lota ot 20 tonnes. 


cituDsan. - ipb 


Gold (per troy «*)♦ 5339.86 

Sliver (par troy ox)* 4095c 

Platinum (per troy oz) $37255 

Palladium (per trey oz) 561.00 


Copper (US Producer) KNL91e 
Lead (US Producer) 37.0c 

Tin (Kuala Lumpur market) ttLOOr 
Tin (New York) 30050o 

Zinc (US Prime Western) 825c 

Came (live weight! 11CL21p 

Sheep (live weighty 88.73p 
Pigs (live w eight)! 1 07.l7p 

London dally sugar (raw) 5252.6* 
London daily sugar (white) 5283.0? 
Tata and Lyle export price £245.0 
Barley (English lead) Unq 
Maize [US No. 3 yellow) £148.0 
Wheal (US Dark Northern) Unq 

Rubber (Jul)W SL25p 

Rubber (Aug)V 52_25p 

Rubber (XL. RSS No I Juf) 222.5r 



Latest 

Previous 

High/Low 

Jul 

21.08 

21.10 

21.14 20.94 

Aug 

20.95 

20.96 

21.00 2092 

Sep 

anna 

2099 

20.09 20.74 

0 a 

20.77 

20.80 

20.78 2090 

Nov 

20.68 

2095 

2a60 2a 58 

Dee 

2085 

20.88 

2055 2095 

■PE Irxtax 

21.14 

20.88 



»OYA—AL - U n dee TOK _ 

Close Previous High/Low 
Aug 12450 126.10 

Turnover 0 (50) lota ol 20 tonnes. 


Close 339.70-340.00 

Opening 34050-340.60 

Morning fix 340.2S 163.671 

Afternoon fix 33950 183.053 

Day's high 3413034150 

Day's law 3395033050 _ 

Loco Ldn Moan OoM Lending Hates (Vs UB9) 

1 month 351 6 months 359 

2 months 3.46 12 months 356 

3 months 



Crew 

Previous 

H/g/i/Law 


Jim 

3429 

340,5 

343.9 

339.9 

Jul 

3439 

3419 

0 

a 

Aug 

344.7 

3429 

3459 

341.3 

Oct 

346.8 

3449 

3479 

343.1 

Dec 

3489 

3462 

349.7 

3459 

Feb 

3509 

3409 

351.5 

351.4 

Apr 

363.2 

3509 

3549 

352.0 

Jun 

355.7 

3532 

0 

0 



Close 

Previous 

High/Low 

Jul 

628 

012 

832 

Sep 

877 

859 

870 

Dec 

033 

015 

935 

Mar 

963 

988 

988 

May 

1020 

996 

1020 

Jul 

1040 

1027 

1060 

Sep 

1075 

1056 

1074 

Dec 

1116 

1095 

1118 


Jul 

.1839 

104J 

1042 

.1812 

Aug 

1049 

1859 

1849 

184.1 

Sep 

1854 

1869 

1859 

1049 

Oct 

203.4 

2049 

2039 

2028 

Dec 

2Q4.0 

2049 

2042 

2039 

Jan 

2049 

204.7 

2042 

2039 

Mar 

205.0 

2«5l5 

2059 . 

2049 

May 

2059 

2069 

2039 

2059 


MAIZE 5500 bu min; centa/Sfflb bushel 


PLATHUU 50 trey as S/troy ax. 


HMMMT - London POX 


Sia/lndex point 


Sttver the p/troy oz 

Spot 22T.60 


Turnover 20000 f! 

GAS OBL - IPE 

Ooee 


Previous HlglWLow 



Close 

Previous High/Low 

Jun 

1115 

1123 

1125 1115 

Jul 

1044 

1040 

1030 10 44 

Aug 

1060 


10661080 

oct 

1186 


1105 1180 

Jan 

. 1229. 

1229 

1229 1229 

BFI 

. 1172 

1178 


Turnover 159 (114) 


3 months 22755 
6 months 232.40 
12 months 243.15 




Close 

Previous 

HlgfVLDW 


US da equlv 

410.65 

414.65 

41890 

42896 

Jun 

JUI 

Oct 

Jan 

Apr 

370.1 

370.1 

377.1 
3754 
3759 

a 

3689 

3759 

3739 

373.8 

307.0 

3719 

370.0 

3779 

372.0 

3679 

385.0 

373.0 

373.5 

372.0 


COPFEE '<r 3750 a br, conttflbe _ 

Close Previous Hl gh/Low 

duf 6055 0050 6150 6050 

Sep 62.75 61.90 6320 62.10 


Sep 62.75 61.90 6320 82.10 

Dee 05.80 6450 66.00 05 00 

Mar 8853 67.75 6050 67.00 

May 72.73 72.00 72.75 7255 

Jul 7495 74.40 7550 75.00 

Sep 7850 7653 0 0 


Ctoae Previous Wgh/Low 
Jui 258/2 26VB 280/2 

265/4 2G4/0 

0>e 267/2 266/0 267/4 

Mer 274/2 STB/a 274/2 

May 276/6 27fl/4 277 ft) 

Jul 279/0 200/6 279/0 

Sep 263/4 268/0 263/4 

086 256/8 261/0 259/4 


WHEAT 3500 bu min; centsWOftmughot 
Qo *> Previous High/Low- 


'4 1 




new offering of shares; - 

A less bellicose Mr Comas 
Bacardi has said that the dif¬ 
ferences which led to the row 
were “philosophical" in nature. 

Company officials said the 
changes will save the Bacardi 
conglomerate about S15m per 
year In administrative costs, 
including the costs of reporting 
to the SEC. The trusts which 
were created by the dissident 
shareholders are being volun¬ 
tarily cancelled and will be 
deregistered by the SBC. The 
resolution of the dispute, and 
the restructuring of the com¬ 
pany, is expected to end some 
anxiety in parts of the Puerto 
Rfoan adminis tration. Had the 
company been damaged by tee 
row, it would have had an 
adverse effect on the island’s 
finances. 

Bacardi accounts for almost 
all of the 20m proof gallons of 
rum shipped annually from 
Puerto Rico to the US. The 
shipments are important not 
only for Bacardi's earnings. 
Certain taxes collected on 
Puerto Rican rum entering the 
mainland are returned to the 
island, and the Puerto Rican 
administration earned just 
over $230m from the rebates in 
1990. - 

Bacardi Corporation. in. 
Puerto Rico recorded safes of 
over $ 660 m last year. The com¬ 
pany is a major eiian* of the 
government-owned shipping 
line and of suppliers of bottles. 

One economist in Puerto 
Rico said the restructuring of 
Bacardi should matea the com-, 
party stronger, and allow it to 
fight competition for its US 
market share. 






KONE, the Finnish 
engineering group, expects 
profits to improve during the 
rest of 1992 following a slug: 
gish start to the year. Renter 
reports from Helsinki.. 

On sales up from FM2Rbn to 
FMSJbn, pre-tax profits for the 
first four months were little 
changed at FM78m ($l8m),_ 
against FM72m. Operating 
profits were FM231m, against 
FM214m. 

“The ftnanrfql result for the 
remaining eight months of thtr - 
year is' expected to show air: 
improvement over that for the 
first four months,” the comr 
pany sajfl- 

Even so the Interim profits 
exceeded most analysts’ expec¬ 
tations. 

Kone said its annual net 
sales were expected to grow 
only at the rate of inflation and 
remain below FMllbn, com¬ 
pared with FMlOiMbn in 1991. 
Kone said all divisions had 
improved their results. 
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GOLD COINS 

(Prfcaa wippllH by Engelhard Metate ) 

3 prico Z equivalent 


silver 5500 tray oz: coms/troy ml 


COTTON 50500; oentafibs 


Krugerrand 3S95B34050 183.00-18350 

Maple lost 350.00-351.00 169.75-10925 

New Sovereign 8350-6450 44.76-4525 


Jul 

19028 

10090 

19095 180.00 

Aug 

191.75 

191.50 

191.75 10990 

Sep 

193.75 

193.50 

193.75 19190 

Oct 

195.75 

19590 

195.75 193.60 

Nov 

19795 

196.75 

1S7.2S 19590 

Dec 

19090 

1 B 8 J 8 

19890 19790 

Jen 

19626 


198.50 198.25 


Wheel Close- previoue 


Turnover 10079 (234SB)lot3 of 100 lonnea 


Jun 12350 
Sep mao 
Nov. . 11440 

Jon 110.00 
Mar - 120.98 


13425 12350 
11158 111.25 
11455 11450 
11020 117.80 
12150 13053 


AhmUafcMa (99.7%) Calla 
Strike price S tonneJul Sep 


60 101 
6 33 

3 6 


3 5 3 

26 X 
119 107 



Close 

Prevtoua 

l-agh/Low 


Jun 

412.1 

4099 

407.0 

407.0 

Juf 

4129 

4105 

4 1X5 

4009 

Aug 

4149 

4129 

0 

0 

Sep 

415.9 

413.7 

4189 

4109 

Dec 

4209 

4109 

421.0 

4169 

Jen 

4229 

4209 

a 

0 

Mar 

425.7 

4239 

4289 

430.5 

May 

429.3 

427.1 

4269 

420.0 

Jul 

4329 

430.7 

4299 

428.5 

Sep 

437.0 

4359 

0 

0 


Close 

Previous 

HighA.ow 


62.72 

01.73 

8390 

tona 


83.40 

0390 

8490 

04.86 

63 .16 

6590 

64.10 

0590 

8490 

8690 

6490 

68.00 

6490 

68.00 

B5L24 

88-28 

6490 

6690 


84.13 

83.73 

0 

0 


383/2 

364/0 

358/4 




367/4 

,308/0 . 

302/8- 




374ft 

37543 

308/4 

. - ' . 


- * 

376ft) 

375/4 

.309/4 

r ■ 



350/0 

380/4 . 

380/4 

1 

*■ - 


340ft) 
347/0 
360ft) . 

84 1/0 

0 

0 

038ft) 

0 

Q 





HGH GRADE COPPER 25500 On; cents/lba 


ORANGE JUICE 
~~ Cloae 


15500 Ibm; i 
Previous 


Copper (Grade A) 


Coconut off (Philippine*)ff saosow 


B wley Clcee 

Sep 106-16 

Jan 114.08 


108.10 108.00 
11450 11465 


in 174 

72 04 

6 24 


3 3 

3 9 

34 49 


Palm Oil (MalayshuiH 
Copra (Philippines)} 
Soy&emos (US) 
Conor "A" index 
Wool tops (64* Super) 


E a unne unless otherwise stated. p-penee/Hg. 

r-nnggii/kg. Wun/jut y -juty w-jul/ 
Aug 2 -Aug. . IMeat Commission average hus- 
ric ? s ■ ‘ chan us from a weak ago WLonPon 
physical. 8CJF Rotter cam. 4 , Bullion mmrieot 


The pepper markef a weakness or Pm peat 
tew wreaks continues, reports 
Man-produeten. making buyers e x treme l y 
reluctant to enter Into fresh commitments in 
Spite ol very low prtea level*. Selling 
pressure from Vietnam hoc PimfnMKCf to 
some extern, but new p reo e u re la enlarging 
tram Malaysia (block pepper) end lndoneala 
(White) where tfie new crepe, though lower 
than last yew. ere u be harvested soon. 
While pepper tor prompt shipment Is offered 
at 61,100 a tonne cH and grade 1 Mack 
pepper at $850 ctf. 


Turnover: Wheat 
Turnover loa of 


1Z7 (200) 
100 Tonrn 


. Barley 17 (36). 


PGM - Laodon POX (Cash SeBtemeni) p/kg 
Ctore Previous Mg MjOw 


Jul Sep 

100 20 
9 40 

21 


1 

6 IB 

50 41 



Close 

Previous 

Hagh/Low 


Jun 

10156 

103.00 

103.75 

10390 

Jul 

10340 

10295 

103.85 

103.10 

Aug 

10395 

10295 

0 

0 

Sap 

10395 

10295 

103.00 

103.10 

Oct 

10395 

102.85 

0 

0 

Nov 

10390 

102.90 

0 

0 

Dec 

10325 

10298 

10390 

103.10 

Jan 

10296 

10295 

10290 

102.80 

Feb 

102.70 

102.50 

0 

0 

Mar 

10250 

10395 

102.00 

10290 


JUt 125.66 
Sep 11050 
Nov 113.08 
Jan 11250 
Mar 11255 
May 11205 
Jul 11250 
Sep 11240 
Nov 11240 


1229 

1219 

1229 1219 

116.0 

1149 

1149 1149 

tck.5 

1079 

108.0 105.5 

1009 

106.0 

1079 1059 

107.3 

103.6 

1099 1079 

ffO.O 

110.0 

1109 1005 


75 61 

135 107 

175 16S 


SUGAR WORLD 11" 112000 Iqk eeritoftaa 
Close Previous High/Low 


Aug Sep Aug Sep 


Tunwwer.112 (108} W» o* V*Q kg 


Jul 

1097 

10.10 

1Ql29 

10.04 

OCt 

9.70 

990 

B.71 

9.00 

Mar 


9.43 

953 

8.43 

May 

9.43 

999 

996 

098 

Jul 

9.38 

891 

5.36 

9JM 

Oct 

9.25 

020 

0 

0 


BIDBiM " ~ 

MUTfcHa (Bean: September 16 1931 « 100 ) 
Jun-W Ju n.11 mr wft ago yr ago 

,sa& 4 18915 1606.1 1780.7 

OOW JONES (Base; Dec. 31 1974 ° iqo) 

Jun.11 Jun, 10 moth ago yr ago 

fl»» ffB.M 118.34 11055 T5050 

Futures 11028 11026 119.00 I 26 .ua 


Pee 387/0 360ft) 0 

UVE CATTLE’ 40flQq Qa; ceim/lhi 

_ Qow Previous High/Low 

7S27S 73.128 " ' 73.30b- 

Aug 70575 70275 1 70500 

□ac inaS S' 000 70.450 - 

M earn! S* 7 ® B952S 

Fab 695% 69260 6270) - 

, Apr 7DJa 70.026' 70560 

UVE HOGS 40,000 lb; denlafflid ~~ 

Prevkma Hlghftjow 

«AQ0 S3?i 7T5S — 

iL 5“° 

2 a ® ?8 48.425 . 42.000 

Oct 36575 a>wn . ■ 

Dee 41230 41250 

«230 4^mS SiS 

^ * ZJXX > : 

jun 47 2tt 47500 47^0 

PORK BB-Lg a 40.00Q Bioi . . 

q ° — Prevtoua ritghft .ow 

Rug 29575 28500 SIS 

42.875 SS S22 

Mw 42586 4£TS ’ • : 

“*7 43200 43200 r® 0 ? 

45200 43400 o ■ 




:: r ’< .. ■■'-4 

^ r . : i .'jm . 

.V. 








FINANCIAL TIMES -WEE KEND JUNE 13/JUNE 14 t992 

CURRENCIES. MONEY AND CAPITAL MARKETS 


I! 


FOREIGN EXCHANGES 

Dollar slides again on CPI 


"• Ld'.s. ->■ 

Sp 
v . '■ 

:V ^ f O 

r - >.'< 


•v.“. 


• ■ ■ 1 
■'••'Vc- 


™ rr ™ l! s r ’ s growing strength in 
“* e - D “^ ar ^ on the European Monetary Sys- 
day y^r- tem. The tremors created by 

date p ? ce Deptearic’s “No” to the Maas- 

the Fedmn?«^ CUlati0 S ***** tricht tTeat y have started to 
interJ^ 81 ? 08 ®^ 6 ease fade away, but the markets 
22?®**. v*® 8 ' wntes James now have to contend with 
•fha . .. ■' Ireland’s referendum next 

SX?'* 1 ** towof Thursday. Opinion polls indi- 
5 e rate that the Irish will endorse 

ti^p^K^S Wed the treaty, but the market will 

by »“»**« 0.1 per remain Jittery. 

a2 - perCent Yesterday, two currencies 
FM™ £° D '" xxi . find energy sec- were still suffering Maas tricht 
ea^tW 6 fl ?S kl ?n£* d heen Mues The Bank of Spain inter- 
2fS5S?i a ^ of P-3 per cent vened in the market in the 

morning, selling D-Marks 
w*L^+^.*% tte v E !F > ? ean a 8 ainst the Spanish peseta at 
session, the. dollar had dam- around Pta 63 . 06 . This came 

e™ ^ up *? C ^ e at after Spain’s consumer price 
iJM ,770, to a previ- index for May showed a higher 

_^ci^eof DMi^790. But ana- than expected rise of 0.3 per 
lysts feel that the downside cent. The Bank regards the 
nsk for' the us currency containment of inflation as one 
remains strong. “The figures of its main priorities, and will 


show that the Fed has all the 
room in the world to ease mon¬ 
etary policy," said one bank 
trader. 

The dollar’s 'weakness is 
exacerbated by the German 

G lit NEW YORK 


thus want to keep the currency 
strong. The peseta closed 
stronger at Pta62.88 compared 
to a previous close of Pta63.09. 

The Italian lira was also sup¬ 
ported by intervention, as the 


Bank of Italy sold about 
DM60m at the midday currency 
fixing. But the currency still 
M back to Lira757J20 to the 
D-Mark from a previous close 
of Lira75$-40. Senior Italian 
officials said that Italian 
money market rates were ade¬ 
quate to defend the currency if 
next week's Irish vote starts to 
look uncertain. 

Sterling, which has suffered 
alongside the lira all week, 
gained against both the 
D-Mark and the dollar after 
May’s UK retail prices index 
was unchanged at 42 per cent 
for the year. The pound dosed 
up Vi a p fennig at DM22200. 
Against the dollar, it dosed at 
$12520 from a previous close of 
$1.8460. 

The yen weakened margin¬ 
ally against the D-Mark after 
the May Tankan report on 
business performance con¬ 
firmed the broad weakness of 
the Japanese economy. The 
D-Mark rose to Y8021 from a 
previous dose of Y8027. 


June 12 

‘ Latest 

. Pmhse 

Close 

£Srit 


L85OO-LB510 

1 month. 

3 months. 

ow-g-ste 

- 2.72-2.70pm 

0.91-0. B9pn 
2.M-2Mun 

12dwc0o 

T.10-4.OOPB 

8.95-8^01 


EMS EUROPEAN CURRENCY UNIT RATES 


FonntipremhmtediscairaB apply lo the US dollar 


STERLING INDEX 


v —n 



E23f 

Prevtott 

8 JO 



42.6 

416 

92.6 

926 

91b 

916 

915 

915 

917 

4X0 

104)0 

an -_ 

92.7 

918 

11.00 


T8 

zoo 

m J. — 

418 

91B 

418 

918 

418 

300 

4.00 

PM ra^.to.... 



Portuguese {stoic _I 

Spari* Peseta 

Belgian Franc._ 

Dutch Grtlder__._ 

Wd*t_ 

Irish Pvt___ 

French Franc 
Sterile 


s. SSte= 


Italian Ura- 


Ere 

cmraf 

Raes 

Aomtfs 
AgMnst Eca 
Jsa 12 

flDSI 

Central 

8aw 

4b Spread 
vsWratasx 

Qraq' 

Dbogence 

toUaur 

178.735 

170 J71 

-4 AS 

503 

77 

133.631 

124.401 

-3.17 

410 

54 

42.4(02 

411426 

-OJO 

U9 

25 

131643 


-031 

L20 

16 

105586 

■ ' .. I 

-028 

U7 

14 

0 767417 

0.767611 

0.03 

006 

0 

6.89509 

6.90519 

015 

0.73 

-7 

IL646404 

0.702634 

002 

0.06 

-IB 

7J4195 

7.90745 

0J4 

0.D5 

-37 

153814 

155181 

008 

0.D0 

-42 


Ere antral rates start lira Dtrapeu DsnaitalofL Carreodes vein___,___ 

are for tor a pasttive ctage tats e Meat carrenqr. Dhtrgerae tows Uie ratio between bn iprerir _ 
pmange dfffotnce between the actual naita and Em antral rates he a cumin, and the raihnraa permitted 

-•dertattatoftbeamn'Toiiitet race ban Hi Gar central rate 

etiolated Igr Ftaudil Tines. 


POUND SPOT - FORWARD AGAINST THE POUND 


CURRENCY MOVEMENTS mu 


sees 

cement 

■St of Mi 


Jun 12 


US_ 

CnadtwOolbr 

town Settling 

Betgtan Franc_ 

Banish Xn* .. 

D-Mart_ 

tFOK 


Dutch Guilder_ 

Freach Franc._ 

Lilt: 


BmS of 
England 
tato 


< 0.8 

623 

99A 

110.2 

1116 

109.7 
119.0 
1D6J 

114.7 
IMS 
98.4 


Wmgart* 

isx 


-192 

-162 

-2.4 

+12.4 

-La 

+3.7 

+253 

+13.7 

+16,4 

-115 

-202 


US_I 

Canada__ 

Mtarianfc. 
Bdghto—. 
Damrir-:.. 

Mad_ 

Germany-.. 
PhishI_ 


Spain 

Italy_ 

Sorw* -, 

France™_1 

Stolen 


*Sri 


L8M5-L8S45 

2JH35- 22120 

3.2800-32950 

59.90 - 60.15 

112300- 112675 

1.0915 - 1.0930 

2.9125 - 29225 

24L50 - 20.10 

, 183.45 -18450 

220450 - 221275 

113900 - 1L422S 

9.8125 -90475 

105175 -105600 

233.75-23500 


Close 


10515-18525 

22035-22045 

32850-32950 

60.05-60.15 

112550 -112650 

10920 - L0930 
29175 - 2.9225 
24180 - 24260 

183.45 - 183.75 

221025 - 221125 

113950- 114050 

9.8350 - 92460 

103475- 105575 

23430 - 23530 


0.92-C.90qw 

O.75-O07qm 

4SS 

V-lftors&s 

JJMvO.O 


HiL 

37-Wcdfc 

tOMfc 

ft-ftmdk 

ft-ftedfc 

lft-lftoredis 

lVlTP® 


590 

327 

023 

030 

-127 

-0.05 

026 

-4.46 

-2.65 

^.ao 

-033 

-030 

-L78 

5J2 


TlYtl 

moothi 


272-239IW 

150-142JW 

IV-2 ft As 



% 

px 


5 34 
265 

0JL5 

027 
-0.73 
-a 07 
009 
-633 
-478 
-3 44 
-042 
-036 
-192 
522 


- ‘ Peseta ___ | 

1070 | 

-Mi - ST- _ \ 


L4230-L4240 j 

(L0b-0. llatii j 

-0.72 | 

OiMJldb j 

-0.76 

Sin touts flf 1024b Onto Sett price Change High 

r.T, “ 1480-MB2-100. Bn* ol EstaudW IBjm 

- Average 1485■ LOO. “fotte*wchriflM 11 «>&13pa» 

bos taken tenuri tii 

e end tf London trad 

fog. Sh-aMti An 

mSsell 

ar5.7«.09pn.l 

2UMD 

Jm 96.J4 9604 96.08 96.01 Sepunte 10758 10702 +004 107.76 

Sep 95 BS 9505 95 76 95.77 Dmntor 107.78 10702 +004 10706 

M24 9513 9S.U EsUnated inline 116,448 Total Open tauran 167.016 
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Sterling_ 

115 Dollar.. 
Canadians.. 
AnsHanSdi. 
Btataanfi 


D-Mark-,— 

ftWfiPfcr* 

French Franc.. 
Italian lift 
Japanese Yen.., 
Honor Krone. 
Ssaotsii Peseta 
Suedfcti Krona 
Subs Franc.. 
Greek Drach... 
Ml Ait, 


Bull 

rffle 

% 


350 

662 

750 

•850. 

»50~ 

830. 

850 

10ft 

12 

3.75 


10.00 

730 

19 


m 


tedal* 

OrMlag 

Enmt 

CUrracy 

Jne 12 

DsgT 

mead 

Qou 

Onemntli 

m 

Tine 

nenetti 

Xa 






0 92-0.40qn 

5.40 



0.766083 

0.702634 

luiwtl— 


ki’,' -JjSvi-k 

0040 01qm 

584 

255-248PU 

694 


L3Q164 

Canute_ 

t r , - y V.a-B 


0190J21dife 

-2.01 


-L85 


-L35155 


■1 r/.V- l/l'.l 


fiJffLi)Jt5aaj 

-567 


-569 

BrcVnfl 

14.4287 ; 

Brigtaw — 

k*^ 1 --r)■ 

3240-3200 

14.00-15 OOcdh 

-5J6 

44.00-47J33da 

-561 


421926 


6.0550-60425 

50775-50625 

300-3aOorwfe 

-7 JO 

905 -10.4545 

-668 





iifi-D a ‘ T /f‘| 


Eitl 

.1 

-503 


20sm 

Itartusd — 

IV'.f'.BT'Tvl 


5‘ "1 

-1219 

385-40345 

-1207 



Stott—"- 

,r * • - P i ^ wH 


70-72 Ufa- 

-808 

21S-220dh 

-8 77 



Italy ... 

^ V M 

f rTtUiB i L' ii i| 

9.40-9.90Urih 

-9 70 

2700-2850*1 

-958 




61400 - 61775 

51525-51575 

3.0S-335orafe 

-624 


-557 




5.2B50 >53225 


26WL740HS 

-513 

BJfta3aio 

-521 




5.6700 -5,7075 


305-3 SOorefc 

-7J4 


-701 


129.401 


12525-126.70 


0.074L08?® 

-Oil 


-008 

■ -I* 


Amnia _ _ 

LL0700- 1LU75 


5 Q5-5.40grott 

-665 

15.40-16.40ds 

-5.73 

R’jit'rTT® 


Stotnrteri. 

L4195 - L4330 


0JfrO.fi7afls 

-516 

L94-L96fli5 

-5.47 


244040 

Eto- 

LZ466-L3045 


0.724L69qsn 

551 

212-20 7pn 

645 


0.767611. 


a Bart ratr refers »central bartdtawnt rates. 

These « not «md hr »e UK. 5pNn and Hid. 

t Emoean QumiWon CaknUthns. 

■ ABSM rates are far Jane 11 

OTHER CURRENCIES 


CMmenttl rats tain ttwards the end ol London tracing, r UK. Maol and ECU vt moted in US oimqp. 
ForaOrd gmhnes and dfcconats apply to the US dollar and not to the tatMtal carency. 


EURO-CURRENCY INTEREST RATES 


Jw 12 


Argettln... 

Amtralla... 

Baal. 

Finland.... 

Erki-..- 

HongKnog 

Iran_... 

KnreatSth)- 

Kimaft_ 

Lnmhoin 

Ul«sta„ 


18310-18340 
24430-24450 , 
^706.00- 571150 
7.9438-7.9685 


351.600 - 367256IKS-470 - 193520 


0.9900-89910 
. 13170 -13180 
1308625 - 3086.45 
42850-4.2900 


1142985-1451361 

2626W 
[1447.75 -147109 

1053425 - 053530 

W.0S-6Q25 

4.6490 ■ 46610 


Mnla.. 5584.00-559625 

MAeUnd- 3.«»-3.4075 
SandiAr 63805 - 6.9575 
Singapore - 29925-3.0000 
SJUtt 52395 -32020 
SJtflFnl... 64815-63155 

Um.. 45.70-4690 

UAL._ 67370-68145 


7.7300 - 7.7320 

1436.00- 

764.60- 79400 

1D29075-029125 

3240-3250 
23155 -25165 
bU750-311830 
18390- 18415 
3.7495 - 3.7505 
16210-16220 
2X00 - 28040 
33025-33210 
74.70 - 24-80 
3 6715 - 3.6735 


Jn 12 

Short 

terra 

7 Days 
notice 

Oik 

MeoU 

Three 

Months 

Sta 

MoottS 

On 

Year 

SterH*- 

US Dollar... 

ii:r 

105-101, 
3ft -3B 

1 | 

10 -9ft 

4 ■ 3ft 

10-9% 

M 

9% -9ft 

10-9ft 

Can. Dollar._ 

DMhGfllMr... 

SriB Franc... 

D-Mat_ 

6-55 

9i-9i 

g| -9 | 

6-W. 

?}:?(• 

98-94 

5H-5A 
94-94 
"ft -9V 
9V -si 
10ft -10 
13V -12% 
9ft-4^, 

93-94 

life 

8:8 

U-Uft 

Fmch Franc._ 

Italian Lira.__ 

Belttn Franc.- 

Yen.. 

MAKitre_ 

I2i -12A 

1D-9V 
13V -13V 

Jl'A 

10ft-10 

Aslan SStao-- 

Spubb Peseta_ 

JI1& 

3 ■ 2ft 
12ft -12% 

124*-124 



Loan umEmUlaretM years 5H-S7| per cere-ttaw«K6>i-6pte ant; hu-y 
76ft per cent oontaal. Short ten* rates aie caH for US DotUn and Japanese Y 

ears 6ft-6ft percent; Hie yean 
en,' nUon, too days' notice. 


EXCHANGE CROSS RATES 


*F1nihtg rate, has Official ratcELM.lO 56550 

FORWARD RATES 
AGAINST STERUNG 


Jrtl2 I 


BN ta FFr. SFr. HR Lira IS 8 Fr. Pta. Eca 


* 



E3 

g 

H 

H 


M 

| 

| 

TTIT 

22^ 

| 

lliii 


£ T 1.852 2920 2343 9340 2640 3290 2213 2204 mi 0 183.6 1423 

S 0340 1 1377 1266 5313 L425 1776 1194 1190 3245 9934 0.768 

m 0342 0634 1 8031 3370 0.904 1327 7372 0.755 2038 6283 0487 

ran 4264 7898 12.4S IDOL 4L96 1126 14113 9429 9399 2363 7829 6.066 

FFr. LW6 1882 2967 2383 10 2683 33C 2247 2240 61.08 lBfeA L446 

«Fr. 0379 0702 Liffii 68 85 3.727 1 L246 8373 0335 2277 6935 0339 

ffFL 0304 0363 0388 7128 2991 0.302 1 6720 0.670 1BZ7 5581 6433 

Urn 0.452 6838 1321 U62 4.450 U94 1488 1MQ. 0.997 27.18 83.04 0344 

CS 0.454 aSW 1325 106.4 4.465 U98 L«3 1003 1 2727 gJO 0646 

BFf. 1664 3.682 4359 3902 1637 4393 5.474 3679 3367 100. 3055 2368 

Ptt 8545 1009 1558 127.7 5369 1438 1792 1204 1200 3273 MO 0775 

Eta 0.703 1301 2052 1643 6.9U L8S5 ZJ12 1584 L549 4223 129J 1 

Yen per L*». Frerti F>. per 10: Un per 1 , 000 : tSiS Fr. ter 100: Aseu per KW. 


FINANCIAL FUTURES AND OPTIONS 


UFFE LONG GB.T FOWKS OPTBMS 
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MONEY MARKETS 


Big shortage fears 


FT LONDON INTERBANK FIXING 


SHORT rates in the sterling 
cash market closed firmer yes¬ 
terday as traders positioned 
themselves for the very large 
shortages expected next week. 

A large number of the Bank 
of England’s repurchase agree¬ 
ments are due to expire next 
week. Analysts guess that 
there could be shortages of 
between £5bn and E7bn over 
the next five trading days. 

As a result, short term rates 
ended the day a little firmer, 
looking into next week rather 
thanto this side of. the 


UK Rearing bank base leadteg rata 
10 per cent 
Irani May 5, 1992 


weekend. In the morning, 
money had been inexpensive 
after the Bank of England 
forecast a shortage of only 
£350m. But by lunchtime. 
3-month money was already 
firming up to 10 per cent, even 
though the overnight rate was 
down at 8 per cent 
That was the tight tone on 
which the day ended: the 
1-week rate ended at 10 A per 
cent from a previous dose of 
9% per cent, and everything 
from l-month money to 
3-month closed at 10 per cent 
from a previous close of 9 h per 

cent. , ,, 

The Bank of England s 
operations were light. The 


Bank did not operate in the 
market in the morning. The 
shortage forecast was later 
revised to around £200m. In the 
afternoon, the Bank purchased 
£i50m of Band-l bank bills at 
9% per cent and £39m of 
Band-2 bank bills at 9% per 
cent The Bank provided late 
assi s ta n ce of around £i5m 

Futures trading responded to 
the tighter money conditions 
around the short dates. The 
June short sterling contract 
dropped 3 ticks on the day to 
close at S9.97. This suggests 
that 3-month sterling libor 
next week, when the contract 
expires, will be at 10.08 per 
cent. The September contract 
dropped one tick to dose at 
90.22. This suggests that 
3-month sterling libor in the 
Autumn will be at 9.78 per 
cent 

Analysts said that 
yesterday's retail prices 
inflation far May, which was 
unchanged at an annual rate of 
4.3 per cent! had little impact 
on the market “The RPI was 
better than expected,” said one 
dealer, “but people had already 
revised their forecast 
downwards in the run-up to 
the news." 

Instead, the market was 
gloomier after Mr Helmut 
Schlesinger, the Bundesbank 
President, said that there was 
no scope for a lowering of 
German interest rates. 
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Allied Tmst Bank Ltd 
OT-1DL buaoSt. La^ao. EC4NSAD 


1 071-6386070 

B77T Otr 

aiM] u ib 
938 Mth 
9.921 Mth 

071-6260879 


TDHRA02001*110J6 777 'iojfcrvraitr 

oMHAijjapi*!..: -fim lzL SK3 ySS 
Hicanjgoi*) ... aig 6ja aw nth 

PitnMrTESSA. _ . 1268 951 12U5 

TREMNA. . . . U 91 82B 1091 

Amerlore Express Bank Ltd 

S«W Nam. Burgess HIH 
West Smsk.RH 13 4AW 0444 230230 
Wgh Pafwiinuu rbigiAcra—> 


QAQ 

£23 000-149:999 . ._ __ ___ 

CSOOOIM99.999. .. 9.00 6.751 938j MUi 

£100000* . .1920 6 901 9 601 MUI 

Hi C»l4—tow 

£500-1999. 273 20b 278 MU 

O.MM4.W . 7.70 5 7H 7 W MUI 

IS 000-19.999 .. . 790 5 93 8.19 MU 

MO-tia.999.. 820 615 852 MU 

MO-M9.999... 840 630 B 73 MOI 

iTaPSa^-Wa. — B70 653 9 06 MU 

C10i).OOD*.- 890 A 68 9 27 MU 

Bank of Ireland Httt Interest Cheque Are 


S23saasanr 

DartingtM & Co Ltd Investment H1CA 

- -- l+qo 02722 

ft 00 6751 931] 

879 6561 904 

50 6J7l 8 781 

Fidelity Manegmaiket Reserve Accaant 
Funny Portfolio Sttika Ud. OsUirr House, 
HIUMbodMa, KntTOUWZ 

Ce54W, S5£SgOTJ? Stab resS' » 

Gartmore Manx Management LM 

Halifax Bldg.SocAsset Reserve Cheque Are 

6131 W® 

6.601 9.09 
7D5I 9 74 
7.431 1027 




335333 

e 

8S 


36-40H[gb 51, Stamb SU1 

L2.°doM9;«w. ■" ;v fo « 


1EL 
8.25 
BOO 

Bank of Scotland 

'P 2 EH 

uaji^CUtt^Mris 65 

Barclays Select 


idm fflarjw 

Julian Hedge Baidt LM 

Mar 8061 am -r* K ? 

M3t“ ,,P S?r - 856| 11.191 tar 

gfc_-tel sal c 

Hbmherclyde Rnaace Graap 

w^jbsst I.*. 

Leopold Joseph & Sam Limited 

'9Grt*a» Sum, Larin ECaTEA 0715882323 

731251 lo3ll £ 

Kblnwort Benson Ltd 

UDKeelHOToiM Rd, Umu NW528T , 0712671386 

HJCA 0250M... JSta 4.487519 OmtlOf/lr 

Ueyds Bank - Investment Account 

71 UnbaiilS, LoriHLCCSP38S , 0272433372 

S DOOJrilbow. IbJO 6.981 95orvao>u 

000+. 19M 875 900 Vent, 

OOOf.|870 6JJ3 8 70 Vurtj 

OOe. 17 40 3551 7.40iy<rir 

Midland Bank pie 

PO B« 2. SbtfflcM. . 

EnMvAaCSOQta.. |l 


,07144)16446 
649 9 oaf MU 

865 1 9-251 Mth 




£233)00+_ 


Barciws Select 

PO 8to ISIlWEOnriBiPk, Coiretiy 0900400100 

gassftCTps ik boo ?ss 

C25.00O-M9.999 9 25 6 94 9 25 vSf 

£50.000+ .19 75 7 311 9.75 Yeuly 

Prime Accaant HXCA. 

1 0604 252891 
stoTotr 
739 Otr 

7.98 DU 

8511 Qtr 

Benchmark Bank PIC Premier Account 

86 Hmmm Street. W1P3L0. ,071-6313313 

EZJOO-tUMML.. .TIB 50 6 J 75 I B T7| Qtr 

£Jtt001-£2b.D00. - IS 75 BM2S 9M Qtr 
00.000+ .19 500 71251 9B4I fir 

Brewn Shlpfey A Co Ltd 

Ftoatfm Conn, Lntttnn. LurioaER ,071-6069833 

MCA- . ... TIB50 6J8| 871) tar 

PrafDouadAA... . 1850 bjsl 8711 Qu 

Caledonian Bank Pic 

B&Anlivif SqateA£d|riraEK22PP ( 03155|>^^ 

Cater Alien Ltd 

25 Bktttn Laie, LtrionEC3V9DJ ,071-6232070 

HKA .TTTB25 6-1875 8571 Mth 

Coeurt £5,000 ton 9.13 6 84 952 MU 

TESSA..19 50 -I 09.921 UUl 

Charterkouse Bank Limited 

1 Paunosur Kuo. EC4M 7DH. 071-2484000 

-^ 9n MOl 

900 673 938 MU 

1935 6 94 9.6S MU 

950 7.13 9 92 MU 

7 25 159 2 27 MU 

275 206 278 MU 

3.0S 2.25 3 04 MU 

__ . ..3 25 244 330 MU 

Mur bUw canMcks ere raiUbi* - (or am okrae 
ptowtii 2168 

Clydesdale Bank PLC 

30 Si Vtocrnt Pure, Gtium G12HL ,0412487070 
--,000424.m .17J0 5 63 7.fiJ 

ipoo-eA.m ...Jaa 6 a si 

10000+.-.- 1875 6561 9.041 

Cenfederatlan Bank Limited 

PO Bu 104, Prieitu Rd Stneuge ,0438' 

dBrnbneatataeah-TlOEO 7875 20.78 6-MU 
H ILA C25.DO0+....9 75 73125 973 Yuriy 

lYrFh»touCUMta._9J5 73131 
SVrFtrilMLLMk.-193 7JUSI 
Co-operative Bunk 
PO Bu 300, Skrfcaesdtic Lucs 0800616162 
TESSA 

TESSA .. .. JlOOO -I -IVUrir 

aoSoO?"l.".^'/fe Sl,, Twl WSllMBb 


YOUtT 

NatWest Crown Reserve Accaant 

41 LoUteey. Lorion, EC2P28P , 0000200400 

£25.000atoU bij.. TBjTS 70J 9.7lT3Mtt 

£10,000 in 124.999 913 6 Ml 9 44t>«lb 

C2.fiu-E9.999..... lp.75 6561 9.MIJ4IU 

Pravhulal Bank PLC 

30AiUrrM. AltriacAam CbefMre ,061-9289011 

H I CA.ltl.OOfM _143 b-19l 8571 MU 

Royal Bank of Scotland pic Prem i um Act 

42Sl AoUnSa Edtabfuifc EH22YE. ,(01-2283650 

£30.000+.. 71ft 00 6 73 OJlT Otr 

£25.000-644,999.—1860 bAS 8 88 fir 

£10,000-£24,999.B OO 6.00 8 2* Sir 

£2.000-C9.S99-173 5 441 7.451 tar 

Save & Prosper/Robert Fleming 
16-22 Welrro SB. (Wert M413L0. ,0800 282101 
tau SUDM Ok* «*_IBJO 6381 8 B7) Daily 

lESSAFUMlYur. . 888 - 93 Mil 

TESSA Variable. - .1954 -I 4.751 Mu 

Sterling Baidt & Trust LM 
Ub 9 fetal,6AtariStiferilngIK 13&A 073434250 
il?0AC2.»)O+ ....TJIOM 7501 10316-MU 

Tyndall & Co LM 

29^PiimBVKtart^a^|itnal .02727.44720 

163 


850 


636 9.0+ Otr 

6.47 8 91 Qtr 

666 4.17 tar 

638 8.77 Qtr 

-4 09.71 Qtr 


£30.000-699,499. . 

aoonx?+... 

S5000-S49W-.. 
S5O.D00-S99.999.. .. 
SLOiLOOO-SlW.999 
5200,000. . 


IMt— - . 

HIUA 

HIMA £100.000+... ... 

UntirPIn.... 

TESSA.-- -14375 

ULC Trust Limited 

l G leal OanbaUri M. Isetoa W 1 H 7AL, OHraM 0094 
CIO,00040OBtok*..ilia 8441 11 ST Qlr 

United Dam!nions Trust LM 

PO Boa 135. Abbeys, toritafl 8613EB 0734560411 

CqumaOBNltaito 

C 1 .DOO+.. TITS) 7.051 4.T4I Qtr 

J. Henry Schrader Wagg & Co LM 
13 Cbwolde, Lorion EDV605 ,0710826000 

SbceUIAcc... . . 19375 7 01 9.mT MU 

moOOtoSaMw. .J9 62S 7-221 9.401 MU 

Western Trust High Interest Ommh Are 
TtoMwyafltrt.PlmaUiPUl5E , 0752 224141 

05,000+. |950 733 9847 

ti dtXHLMW .. .. 925 6.94 958] 

tl.000-E4.499.... - 14 00 6 751 93ll 

WlmMedni & South West Finance PIX 

U4HemuS.LflriooEC17.AE ,071-6069485 

HtttatSeuaAra. . JlOOO 7501 UJ 8 I fa 



NOTICE 
OF VARIATION 
OF 

Interest Rate 

With effect from 
15 June 1992 Mortgage Rate 
will be decreased from 
10.95% to 10.7% per annum 
for all existing borrowers. 
The 100% Mortgage Rate will 
also be decreased from 
11.45% to 11.2% per annum 
„_with effect 
from the same date. 

yv 

a* 

The Royal Bank of Scotland 

The Royal Rank of Scotland pic. 

Registered Office: 36 St. Andrew Square, Edinburgh EH2 2YB. 
Registered in Scotland No. 903/2. 


Asia Tiger Warrant Find, SICAV 
Iteg istred e Commerce. Section B32303 
NOTICE OF THE ANNUAL GENERAL MEETING OF 
SHAREHOLDERS 

TteAnmnlGeDcadhttsdagcrshtoduMen of Alii Tiger W«n*m final, SICAV will 
hehrfd «tha R ggincm l OffieB in T 14 me Aldxingea, on Wedusday, 17th 

Jane, 1992at 11 HO boos v*h tbs following agcodi: 

1. To hear «nd Accept: 

(a) dm Utaageana Report of the Dncetoo, 

(b) thsK^nct of the Amfitoc. 

Z To «op»wg tha Sutaamt nf A—m «rul TImKIMm aad the Saananat ef Quaget at 

Net A«a»forifan year ended 31et Jaaucy. 1991 

3. To diachufc the Dfsectaa ukhoupbee to thu ir performance of duties daring the year 

ended 31it Junaqr, 1992. 

4. To sleet the Duecuns tie serve nstil the next Annual General Meeting of 
shareholders. 

5. To elect iheAiK&orio save ontfl the next Annntl General Mooting of s h a nh ol riras . 

6. Any odicrbosincas. 

Tho Board cf Dheetett 

Note 

1. A Member cntalsd w aneod and vote is emitted to appoha one » mom proxies to 
anand end oai pell vote insuud of him. Apnay neodnot alaobcamenibreof Ujo 
Cetpo ntki n. 

2. The ahtreboUcis are atMsed that noqaonm far the cttlntaiy geoerel meeting iz 

required and that driitieas vrlfi be ufcea by the majaiiy ef ifae Sherc* jncacni or 
Kpmmiad b the meeting, until the zestaedoe tha no efamboldar neUter fey himself 
nor by proxy cm vote Ibr a nnnber ef Sums in excess of ooe-SBh of the Sun 
fcmedoc two-fifths c£ tbs Shane piwett orteptwled meeting, 

3. To be valid, forma of proxy mt be lodged with the Reguiered Office ef the 
CtoqMfileKittetUierthmtt horns before the tuncat which rbc Meeting is convened. 
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LONDON STOCK EXCHANGEiDeal ings 


Details of business done shown below have been taken with 
consent from last Thursday’s Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not included In the ft snare 
Information Services. __ 

Unless otherwise indicated prices are In pence. The pnees are 
those at which the business was done in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. . . 

For those securities in which no business was recorded in •Thurs¬ 
day’s Official List the latest recorded business in the four previous 
days is given with the relevant date. . „ . 

Rule 535(2) and Third Market stocks are not regulated by the 
International Stock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

* Bargains at special prices. * Bargains done the previous day. 


Afted-Stgnel ineSteofComsacSI -559 
MOMZI 

Aktett London Prepartfe* PUGS** -U* 
Mtg DobStk 902001 -£94(10Ja92) 
Alphameric PLCOTO 2J»p -23ft 
AMs PLCS0% Cm Cum Non-Vlg Red Prt 
£1 - 57% (W .53 9 

Amber Dm Hokflnga PLClQft* Cum Rad 
PrfssaxBn -B7ca»a 
wrican Brands tocSfca ol Com SUc 


S3.125 - £25.1134 S 46.13843 <9Je?2) 
Andmm Sykes Group PLCCn* Prf 50p - 


British Funds, etc 

No of bargains mdudaoMM 


Exdwquar10ft% Stk 2005 - £l10ft 
Guaranteed Export Finance Corp PLC 
1214% GW Ln a«t axjzpesl - E120'V 
% 


Corporation and County 

StOCkS No. ofbaigara Included TO 


Corp of London3tt% Deb Stk 83/33 - £94 

Biimtoghem Dtsona Conned 1 1 ft% Rad 
5«2012 - £112 (10Je921 
Hi* Corp 2 ft % Rad Stk lS38(or after) - 

£23 (9Je92) _, 

SwansaatCtty ol)13X% Rad SIX 2006 - 
£1231* <8Je82) _ 


UK Public Boards 

No. ol hatpins tnchiOKlna 


Agricultural Mortgage Corp PLC 6 K% Deb 
Stk 92/94 - £92 (t0leS2) 

75% Deb Stk 91193 - E95ft ( 101 * 12 ) 
105*% Deb Sdc 9095 -E99(lOJa92| 
Chdepon Ld3% kfd 9A - E27 (6Je92) 
Metropolitan Water Metropoflten Water 3% 
A Stk 63/2003 - ES7ft (8Je92) 

East London Water Works Co 3% Deb 
SIX - £27 (BJe92) 

Lambeth Water Works Co 3% Rad Deb 
Stk - £27 (SJaS2) 

WeM MfckSewx Water wort* Co 3% 
Deb Stk - £27 (8J«£2jj_ 


New Zealand 914% Bda 1998 - £10014 
(BJe92) 

Ntopan Telegraph end TeiephonaCarp 
10*% Bdi2001 (Br ClOOO&IOOOfl - 
£107% (SJe92) 

Norway (Kingdom ol)7% Nts 1999 (Br 
SSX&IOOOOCn - $ 101 M (8J-9Z) 

PCO Finance LdB% Cnv Bda 2005 
rBritSOQOI - £63 (BJe9Z) 

Peeraan PLC10ft% Bde 2009 - £9814 9 
Pmntnsular & Oriental Steam Nav Co4%% 
Cnv Bda 2002 - £118(5JeS2) 

Peninsular & Oriental Steam Nav Collft% 
Bda 2014 (BrEIOOQQ&IOOQOQ) - £104% 
(IMS) 

Prudential finance BV9K% Gtd Bds 2001 

- SI 00 ft % (8JeS2) 

914% GM Bda 2007 (BrfSQOOaiOOOOO) 

RMC Capital Lri 8 K% Cnv C ep Bds 2006 
(Br ES000&60000) - E97* 

Flames Hovta McDoufloU PLC4K% Cm 
Bra 2003 (Br£5000>-£124 15J*S2) 
Radbvid Capeai PLC 71*% Cnv Bds 2002 

- £97* 

RoUa-Hoyce PLC 11%% Ms 1998 (Br 
El000310000) - £104% 

Royal Bank ol Scotland PLC 10%% 
iSibord Bds 1998 (BrfSOOOUSOOO) - 
£102 


Andfen Water PLC5ft% Index-Unked 
uiStk 2008(6-8846%) - £116 <9Ja82) 
Armour Tmst PLC 1014% Uns Ui Slk 91199 

ASSfraTwCamSikNPV -630.4# 
Associated BrWsb Engineering PLC40ft 
Cam Prf £1 -35(i(Ue92) 

Associated Brush Foods PLC 6 ft% Uns 
Ln Stk 87/2002 5Qp - 34 

7ft% Uns Ln Stk 97/200260p -40_ 

Associated Fisheries PLC 9% Cura Prf 50p 

AUasCopttoABA Sha SK25 - SK31S 07 


AttMOOds PLC ADR (5:1) - 612-638 3 
Attwoods (Rnanca) NVBftp Gtd Rad Cnv 

Prf 5p -92 

Australia ft New Zealand Banking Op New 
StmSAi (PP)(Rao) - B092 
Australian Agricultural Co LdSA 0*0 - 


Automated Secwity(HMga] PLGSftQnr 
Cum Rad Prf £1 - 83 (9Je92) 

6 % Cnv Cun Rad Prf £1 -65 9 
AutomotWa Products PLC 9% Cum Prf £1 


- 78(5Jo82J 
Avon Rubber PLC4j9% Cum Prf £1 -52 


•iaaattsar 


Foreign Stocks, Bonds. 
etc-{coupons payable in 


London) No. o? Pergalm tnctotodllfl 


"wssa'-wssa! 


BdKAssd 


AJLP(llX) PLC 13% Bds 2015 (Br 
ESOOO&IOOOOO) - £122% (10Je92) 

Abbey NatkxWl PLC9H% Ms 1993-6105 
54 (10Je92) 

Abbey Nattanal Stertng Capital PLC 10 %% 
Suborn Gtd Bds 2002 (Br £ Var) - 
£102’A. % 

11 K% Subotd Gtd Bds 2017 -£108% 
(lOJe92) 

AbOeyNodonal Treasury Sam PLC10»% 

Old Nts 1997 (Br EVar) - £102% (8Ja92) 
Aoricumm Monnags Oorp PLC 11 %% Nta 
1999 (Br £1000510000) - £104% % 

(9JCB2) 

AUed-Lyons PLC 10%% Bds 
1999(Br£5000&100000) - £10254 
AngSan Water PLC 12 % Bds 2014 (Sr 
ElOOOOilOOOOO)-£11754 
Argyl Group PLC4ft% Cnv Bds 2002 - 
£1245* (EJo92) 

Asda finance Ld 10%% Cnv Cap 
Bds2005(Br£50009100000) -£SSK 
Associated British Ports HWge PLC 1 DM% 

Bds 2013(Br£1000Cai00000) -£ 100 K> 

(8JeS2) 

1154% Bda 2011 (Br El00006100000) - 
£11054 (9Je92) 

BAA PLC 11 %% Bds 2016 (Br 
£100008100000)-El 13%.K 
Banqus Nationals Da Ports 9% Nts 1993 
[BrfSOOO) -£980 (SJeSZ) 

Barclays Bank PLC10%% Senior SUboTO 
BdS 1997 - £102.7 (9J«92) 

12%% Senior Subaid Bds 1997(6(£Var) 

- £110K(10J*92) 

9%% GW MS 1993 - £99% (5Ja92) 

Blue Circto Industries PLC10%% Bds 
2013 (Br£S0008100000) - £100% 

Bristol 8 West Bidden Society Sun Ver 
Rats Nts 1994 (Br£150000000) -£9959 
Britannia BuSdktg Society I0ft% Bds 2000 
(Br £100008100000) -£100% 

British Aerospace PLC 11%% Bds 2008 
(Br £1000810000) - £108% %. (9Js82) 

British Airways PLC9H% Ms 1997 - £97 
(9Ja92) 

10% Bds 1999 - £99% (10Je92) 

10%% Bds 2000 - £ 101 % 

Smith Gas PLC 10 %% Bda 2001 (Br 
£1000.100008100000} - £107% 

12%% Bd* 1995 (Br£l000810000) - 
£109% (9Ja92) 

Bnfish Land Co PLC 12 X% Bra 2016 
(BrD00008100000) - £10894 (9J«S2) 

British Tolecora finance BV 10 %% Nts 
1995 (BrECI000.100008100000) - 
EC1Q2 (9 JbS2) 

Brash Tetooomnxaiicatlons PLC9ft% Nts 
1893 - £99% (9Je92) _ 

13% % Nta 1990 (BrSIOO.IOOOilOOOO) - 
£1014* (10JS92) 

Burmah Casirol Capma(J(ney) Ld9ft% 

Cnv Cap Bds 2OO6(Re0 - E1Z1 ft % 

Coats Vryoflo Finance N.V.7%% Gtd Rad 
Cnv Prl 2004 (Br) -118-0201 »W2) 
Coakscn finance NV5%% Gld Rad Cnv 
Prf 2004 (BrShS 155)-£118 (5Je92) 

Contain Finance NV70% GldRed Cnvprf 
2003 £1 (Carts to 8 <) .. _ 

Defly MaH 8 General Trust PLC 8 %% Exeh 
Bda 2005 (Br£100085000) - £117 

Dawson finance NV 954% GWRadCnvPrl 

20O4(CertaToBr£ll6) - £109 (8Je92) 

East Mkflands EtacaWty PLC 12 % Bds 
2016 (Br £10000 5100000) -£117%. 
Ekaportflnans ASB%% Nta 1996 (Br ECU 
Var) - EC97 .8 

954% Nta 1993 - £99% (9Je92) 

Bf Enterprise finance «JCW% Old E*m 
Bds 2006 (Reg £5000) - £94 2 % 5* .33 
% 

■xporMmpon Bank ol Japan 9% Gtd B«*i 
2002 -S101.72 101.73 101* 
firflond(RapubUc ol)9%% Nta 1997 (B(£ 

Var) -ei00%.%(1OJe9B 
10%% Bds 2006 - £103% (5J<« 

1054% Bds 1998 - £10351. __ 

GMACAustreflofFlnance) Ldl0%Nts 1995 
(Br 8A1000510000) - SA101% »«W) 
General Mows Accept C orp qa nadite%% 

Nts 5/5/83 (BrSC1000610000) - £98% 

98*5 (10Je92) 

10 %% Nts 30ffl®3(fWC100085000) - 

SC103*5*(10J«92) __ 

Granada Group PLC115*% Bds 2019 
(BrEI00008100000) - £103% PgW 
GUnness PLC 10%% Nta 1997 (Br £1000 
* 10000) - £102% .7 (1 OWE) m 
Hafltax BuHdkig Society 9 ft % Nts 1993 - 
6104% 5 (10JeS2) 

9%% Ln Nts 1993 - £98%. % (9Ja92) 

10 % Nts 1993 -E99% 

11 % Suborn Bds 
2014(BrTI00008100000) - El 03 ft 
Hammaraon Property lav & Dev Corp 
10%% Bda 2013 (B£100008100000) - 
E935* %• 

Hanson PLC9ft% Cnv Sidwrd 2008 (Br 
EVar) - £104% __ 

10 %% Bds 1997 (Br Wart - £»*>■* 

(9JeS2) 

Hanson Trust PLC 10% Bds 2006 
(BrfSOOO) - £95% 6M9JB82) 

Hickson Capital Ld7% Cm Cap Bds 2004 
(Rag) -117 (9Je92) 

Hongkong 6 Shantfial Banking Corp l* 
pra^WUndfiq- Y5B172BSH44* 45 

Hydr^^ebac9K% Daba San GY 9/6/8S 

1 (^W» Debs. SrsHW 25/7/2001 - 
SCI 09 (9Ja92) 

12%%ObaSreHI9l3/2015(Br£100008100000) 
-£119%. 20 K. ft 

imenal Chemical Industries PLC 10% Bds 
2003 -£101% 

inter-American Development Bank 1154% 

Bds 1995(81 £5000) - £104% (BJe92) 
mtamabonei Bank tor Rac 8 Dav95i% 

Bds 2007 (BrfSOOO) -£995* W._ 

10 %% Nts 1999 (BrfSOOp - £105)4 

1154% Nta 2001 -£109% _ 

11%% NtS 1995 - El 03 ft 414 (10J*«q 
haMRapuUK 0Q9%% Nts 1997 - 9109.7 
lo2(8Je9Q 

10 %% Bds 2014 (Brfl0000850000) - 

Japsn^DewiSapmant BonhB%% GW Nts 
1993 -£99H(9Je9fi) 

Lodbroka Group PLC5%% Subord Onv 
Bds20O4(SriM00045000) -£110 

(10J«9Z) m _ 

Land Sacuritlas PLC 8 *% Cnv Bds 2002 - 

cate ___ _ 

Laamo PLCT%% Cnv Bds 2005 - £77% 
m loam 

Leeds Penuanant Buflrfng Sodslji0ft% 


mSTfSTS (Br£50d0) - n005t* 
(10Ja92) 

Sears PLC 10%% Bda 1993 -£100 
Skandia Capital AB 11 % Gtd Nts 1999 - 

£1025* 3 __ 

Slough Estates PLC 10 % Bds 2007 - 
£87% 54 (9Je92) 

6 % Cnv Bds 2008 -£113 (9JS92) 

Smith 8 Nephew PLC4% Cnv Bda 2002 - 
E12554 (9MB) 

South Wbot Water PLC 10 %% Bds 2012 

(Br £100008100000) - £104%._ 

Southern Electric PLC105*% Bds 2002 (Br 
Wart - £103.7 (5Je92) 

Svertak Exportkredit AB12% Nts 1894 - 
£104%. 

8 wedsn(Klngdant ol) 8 «% Bds 1996 
(BrfSOOQ) - £98 
105*% Bds 19921— 

9102 5* 3 (10Jo92) 

9%%Nts 1993 -£997% (9JS92) 

9 %% Ms 1992 (BT6S000850000) - 
6101* .45 (1(UeS2) 

TSB Group PLC 12% Subord Bds 2011 (Br 
£100008100000) -£111%(5JeM) 
Tarmac finance (Jersey) Ld0ft% Cnv Cap 
Bds 2006 (Rag £1000) - £91 ft % 2 
9ft% Cnv Cap Bds 2006(Br 
£5000850000) -£89 (10Je92) 

TateALyie htfin PLCfTaSBALyle PLC5K% 
T 8 UtFnGdBdS 2001 (Br) W/WtsTSLPLC 

Twco PLC 1054% Bds 2002 (Br ever) - 

El 02 % (9JB82) 

Tosco Capkal Ld9% Cm Cap Bds 
2005(Reg £ 1 ) - £128 54 9 
9%Cnv Cap E 
-£124% 

Thames Water PLC 9ft% CrivSubordBds 
2008(Br£S000850000) - £116% % 

Tokyo Becmc Power Co Ine 11 % Ms 2001 
(Br £1000.10000 6100000) - £109 
(10J«92) 

TraMger House PLC10K% Bda 2009 - 
£94K % 

Wtfcoma PLC9K« Bds 2006 - £97% 
(BJe92) 

Welsh Water PLC 10 %% Bds 2002 (Br 

£500081000(9 -£103%pJ*92) 

Westpac Banking Carpl0*% Subord Bds 
in3 - £100.17 (5Ja92) 

Woolwich BuHcSng Society 11%% Stfxxd 
Nts 2001 -£105(10Je92)_ 


I) -E12D ft V 

) Bds 2006(BrfS00081000Q) 


Sterling Issues by Overseas 
Borrowers 

No. of bargains mdudsdS4 


AmricM Madkal International Hc9%% 
Uns Ln Stk 2011 -£89 
Asian DOvalopmsni BanklQ)*% Ln Stk 
2009{Rag) -E108ftfa7fiUe92) 
AiBft n r4f(r > ■ ■ ■u t w i—on d)9ft% Ln 9* 
2012 JReg) -E94(9J«93 
Bonk ol Qroeca 1 (H*% Ln Slk 2010(Rog) - 

EgnS %(10Ja92) _ 

10%% Ln Stk 2010 (Br) - E97ft (5Je92) 

Caiom Centr* De ftoopo^ tow 

12%% Gtd Ln Slk 2013(Reg) - £125% 

54 (l0Ja92) 

CaNsa Nabonsle Des AutorouM16% Gld 
Ln Stk 2008 - £148% (10Ja82) 

Credit Fonder Da France _ 

105*%GMSorLnSlk20l1.12.13.14(Refl) 

-£107 ft. %i _ __ 

14*% Old Ln Slk 2007(Rog) - £140% 
Badrtcfte de France i2%% GWLn Slk 
2006(Reg) - £125% % (l0Je9a 
European Investment Bank 9% Ln S* 

2001 (Rag) -ES7% % «*8 ft. % »* 


9ft% Ln Slk2009 -CIQ1 _ 

10%% Ln Stk2004(Hag) -£106*. ft % 
V. %. % 5* 

11 % Ln Stk 2002 (Rag) - £110%. 
Rntand(RapuHc ol)n ft% Ln Slk 2009 
meg) -£113* % 

Hydro-Quebec 12.75% Ln Slk 2015 - 
£122* * % 3 Ym 

16% Ln Stk 2011 -£138%. % _ 

lceland(RW)ub 8 c o()14K% Ln Stk 2016 - 
£131% 


moo Ld15*% Uns Ln Stk 2006 S Rap Opt 
- £125 (5Je92) 

mtsr-Amerlcan Devdopmam Bank9V% 

Ln Stk 2015 - £102%. % (10J«9SJ 
International Bank tor Rac 6 Dev9%% Ln 
Stk 201 Q(Refl) -£101%. %. *f10Je92) 
115% Ln Slk 2003-£113% %.%•«. 
Msioydal0*% Ln Stk 2009(Reg) - 

£1015* (9Je92) _ 

10 *% Ln Slk 2009(Br) - £102% 

New Zeeland 11ft% Stk 2008(Rag) - 
£ 110 % (9JeS2) _ 

Nora ScottHProvmce of)18*% Ln Stk 
2011 -£152% (5Je92) „„„„ 

Petroieos Maxlcanoa14%% Ln Stk 2006 - 
£111 2 

Portugal(Rap o1)9% Ln Sdc 20l6(Reg) - 
£92% 

9 % Ln Slk 2016(Br) - £93%. (5iflgl 
Province de Quebec 12 K% Ln SW2D20 - 
El 18ft (10Jo9Z) 

SpdnpGngdam oT)11*% Ln Slk 

2O10(Reg) - £117% % *. % %. *. 
SwedonfKingdom a1)9*% Ln Slk 
2014(Reg] - El005* 1 % 
g*% Ln Stk 2014(Br) -£l02(5Je92) 
United Medan States 16%% Ln Stk 

2008(Reg) -£12254 __ 

18ft% Ln Stk 2008(Br) - £124 (SJe92) 


100nOJe92) 

iTetocommunlcMions I 


Listed Companies(exduding 
Investment Trusts) 

Ngof baigtfne Induded26145 


AAH HUBS PLC 4-2% CunPnO -39* 

ABN-AMRO Hldgs N.V.Ord FL5 - NG43B 
B1 S3 4 4 JJ1 .1 .1 X 38 
ADT LdCom Shs 60.10 - 4S0 5 5? 6 8 80 
2 55f 854 7% 78 

AEC1 Ld5%% Cum Prf W - 49BJeM1 
AMEC PLC 15% Uns Ln 9tk 1992 - El 00 

AW*^^ FkmnooJJerwjOLdWML 

Cap Bda2006(Hag Unka I00p) -£78% 
IIOJsSSS 

9W% Cnv Cap Bds 2006 (Br EVar) - 
£78t5Je92] 

AberdHnTnjotPLCOrdtop -37(BJaeZ) 
Aberfotih SmaSar C o mpanW Tel PLCOrd 
2Sp - 140 2% 3 
WW to Sub For Orxl--62 
Adrfson CoriSUtancy Group PLC Old 5p - 


daytiahe PLGOrt lOp - 4» 

9A% Subcrd Cnv Uns Ln Sk 2000/01 - 
£S7 (9Je92] 

Oavelmd^m HokSnos PLC4*% Red 
Deb Stk 88/83 - £92%{9JeB2) 

7% Rad Deb SOI 88S3 - £99 8 * 

(8Je92) 

7%% Rad DebS 8 c 88/93 — £99 (iftleBB) 
10%% Rad Deb Stk 9(W5 - £100 
nojaS 2 ) 

12 *% Red Dab Slk 2008 - El 18 ft 

Co^Onvattve Bar* PuC9ZS% Non-Cum 
bid Prt £1 -98%% _ 

Coats Patous PLC 6 *% Urn Ln Sft 
20028)7 - £73 5 (^S®® 

7 K% Uns Ln Stk 90195 - £90 2*31* 
Costa Viyafls PLCJL9% Cun Prt El -60 
nOJeSZ) 

Cotien(A4 & Co PLGNonV “A" Ord 2 Qp - 

Cc^Mhvwatsr Ld4% Corn Dab Stk 
and) - £35 (BJe92) 

Coiarvkrion PLCOrd 5p - 128(104*92) 
C uua ner cial Union PLC 3 5% Cum Rod Prf 

§*% Cum brd Prf £1 -104% %% 
Cooper (Fraderidi) PLC 6_5p (Not) Cnv Rad 
Cum Pig Prf lOp - 72 
CourtauMs PLC7K% Deb Slk 89/94 - 
£95% 7 

554% Uns Ln S* 94/98 - £86 ( 10 JeS 2 ) 
854% UnsLn Slk 94«6- 
7ft% Uns Ln Stk 94rf9 - £92» 

7*% Uns Ln Stk 200CVQ5 - £84* 


(5Je82) 

Ayrshire Motel Products PLCOrd 25p - 52 
BJLT Industries PLC ADR (1st) - 614 4. 

BET PLC ADR (4:1)-Si 1ft ft (9Je92) 

BJCC PLC3^5%(Fmty 554%) 2nd Cum Prf 
Sdc £1 - 50% (9J082) __ 

7*% Deb Stk 90/95 - £91% 

BM Group PLC4.6p (Net) Cnv Clm Red 
Prf 20p -159 60 3 
BOC Gkoup PLC ADR (T:1) - 612% 

(10Js82) 

«L65% Cum Prf £l -64(8Je92) 

125*% Uns Ui Stk 2012/17 - £118 % 

B ScSSSuonol PLC 1254% Uns Ln Stk 
93/96 -£97* 

BTP PLC7J5p(Nei)Cnv Cum Rad PrfiOp 
-163 

BTR PLCWenants 1995/99 io Sub for Old 
-911 22)43%* 

ADR (4:1) - 633B5 (9Ja92) 

Bampton Proparty Group Ld7%>. Uns Ln 
SB491/90) -£60(9Je8a 
■Bank of lialsnd(pteisninr SCO oqUnKs 
NCP Stk Srs A £1 4 £9 UqukJadon - 
£109*. 

Unite NCP Stk SrsA IrEI&lxfS 
Lkyuktedon - 1210 % (lOJaSQ 
Barclays PLCADR (4:1) - 628^5 (9Ja« 
Bsretays Bank PVCBft% Uns Cap Ui Slk 
96/93 -E9fl % *8 
12% Uns Cep Ln Sft 2010 - £113 6 
(10JO92) 

16% Uns Cap Ln Sdc 2002/07 - £184% 
Baroom PLCOrd 20p(Ex-RIgMa) - IW*® 
Baring ChrysaBa Fund LdChd 6001 -18% 
(5Je92) 

WtelO Sub for Ord - 62ft (9Ja92) 

Borings PLC9*% Non-Cum Prt El - 
121% 

Barfo Group PLC Old IrflLlO - K052 

BvrS^^ace Arnold Trust PLCOrd 2Sp 
-510 (10Je82) 

Barrow Hepburn Group PLC 7.75% Cum 
Prffil -76(SJa92) _ 

Bass PLC ADR (2:1) -621% 54 (SJea2) 

3K% Ddb Sdc 87/92 - £9754 I10JM92) 
8K% Dob Sdc 87/82 - £98 
10%% Deb Sac 2010 - £104% 

10/68% Deb Stk 90/89 - £102* (&le92J 
454% Uns Ln Stk 92/97 -181ft (5Ja92) 
7*% Una Ln Stk 82/97 - £91)4 
Bass Investments PLC7%% Uns Ln Slk 

B^teFu^LdOrdllMn -<5%(9Je9q 
Boozer PLC Sft % Cnv Uns Ln Stk 2000 - 
£103 (9JS92) 

OsBwey PLC9S% Cum Red Prt 2014 £1 - 
1034(10Ja92) „ 

Bamroae OorpPLC7»%Cum Prf£1 -60 
mjeS2) 

Bamen A Fomtski Group PLC Wanorts 
to sub lor Ord -1 (5Je9Z) 

BerecBn WdgsPLCSp-29 
Bergesen d-y AS"A" Vlg She M<25 - 
MCI 05)4 7 0 

*8" Nan Vlg Shs NK2J -MCI0454 6M7 

K 8 

BMchi Mbdng PLC 10p-18 pOJe9q 
Bieckwood Hodge PLC9% Cum Red Prf 
£1 -68 

Btackbustor Entertainment Corp Shs Com 
Sdc 60.10 - 513.83 

EBoddeys PLC 8% Cum Prf 60p - 26ft 8 
Blue Circle bidktetrtea PLC6*%Uns Ln 
Stk(l97S or aff) - £57 (10Je92) 
Boddngton Group PLC 4% Dab Sdc PWp 
-E39(BJe82) 

9ft% Cnv UnsLn Stk 200005 -El 67 
(10Je92) _ ..... 

BooUHarry) 5 Sons PLCOrd 10p -225 
Boots Co PLC ADR (2:1) - 516* (9JeBZ) 
7X%UnsLn Stk888Q -E90 
Bradloro 8 angley Buldbig SodetylOT. 
Perm W Bearing 8h*£10000 -£116% 
ft 

Brwx Chemkals mtaraodonal PLC 9% 

Cum Red Prf £1 - 90 (9Je92) 

Brant waiosr Group PLCWta to Std> tar 

Old - 2ft 3 ft _ 

Var Rta 2nd Cnv Rod Prf 2000OT07 El 
-5(SJe92) 

0B% 3rd Non-Cum Cnv Rad 2007710 
£1 - 554 54$ 

Bristol Water Hldgs PLCOrd £1 - 675 80 
875% Cum Cnv Red Prf 1998 Shs £1 - 
145 (10Jn9Z) 

Bristol & Waal Bteklng SocWv13%%_ 
Perm Ira Bearing Shs £1000 -£117* 
ft %8 

Britannia Buflcfing Sodaty13% Undated 
UandatoryCmr Subord Nts (Rag) - 
£112% % ft 

British Airways PLC ADR (10:1) - 549* » 
60-388 ft 

Britlafi Alcan AlumkUum PLC I0X% Deb 
Stk 89/94 - £100 _ 

Brifisri-American Tobacco Co Ld 5% Qan 
Pri Sdc El -48» 

0% 2nd Cten Prf Stk £1 -68» 

Brtdah Petroleum Co PLC 8% Cum let Prf 

9% Cum 2nd Prf £1 - 82 8 BO (5Je92) 
British Shoo Corp Hkfge PLC 455% (Firty 
B»%) Cun Prf £1-58 M 

4B9% (Fmly 654%) Cum 3rd Prt £1 - 58 
|10Jo92) 

Bridsh Steal PLCOrd 50p -70% 1 % 2 At 
ft ft J833JJ4 Si ft A5 14 34 4 4 At 

vMftjgss 
ADR (10:1) -$1345 4 
1154% Deb Stk 2016 -£112 
British Sugar PLC 10*% Rod Dob Stk 

2013 -£107*% (10Je92) _ 

Bridsh Syphon Industries PLCOrd 20p - 


13ft 


Nts 1994 (Br ESOOO&IOOOq) - £100.47 


I 0 ft% Subord Bds 1998 (BrfSOOO) - 
£ 100 * 1 % (8Je92) 

Lewis (John) PLC10K% Bds 2006 - 

£100% %. (SJs*2) ___ 

Lloyds Bar* PLC 10ft % Subord^kte 
iSMMBrflOOOO) - £100*. 

Lucasmdustrles PLCl054%Ekte2020 
(Br£100005100000) - £97* Vk 
HEPC PLC 954% Bds 2004 - £91 ft. 
(5Js82) 

MateysaFUg Ran Nta2015 

Megan finance N.V.0% Gtd Rad Cnv Prf 

2003 -110(0*92) __ 

Nadonof Power PLC10%* Bda 2001^v 

£100008100000) 

Notional & Provincial BuWngSoc 10% Ms 
1997 (Br EVar) -£99% 

National Weotminswr Bank PLC11*% 
Subord Nts 2001 (Br £Var) - £108% 
12 %Nts 1992 -£ 100 % (5JaS2) 


Aegis Group PLC55% Cnv Cum Rad Prf 

AegicfNsmartsntls ArtfltyFbiance nvwm to 
Sub tar Ord - 26 _ ^ 

Aerima Bream Teorama 1054% Stlg Deb 
Stk 91/96 - £99% (10*92) 

Aetna Molayaian Growth FUndfCayman)Ld 
Ord SODI - *5% Bft 6 B 8 _ _ 

Abedsie Mdgs PLC7^p (Neq lit Red Prf 
SOp - 0% (10*92) _ _ . 

Aftanfistwr Group PLC Warrants To Sub 
For Ord -OK 
ADR (10:1) - 513.82 
Alcan Akiminium LdCom Shs of NPV - 
S21 u45 

Amsndera Hhtgs PLC-A-(n*tV>OnJ lOp - 
18 9(54)002) 

Atewxi Group PLC 9J2SP (Nat) Cnv Cum 
RadPrf top-94# 

All Nippon Airways Co Ld Shs Com Stk 
YsO - VI020 

AMaru AG HklgShs DMSQ(fiFD-f/i/S2) 
[Cpn 12) — DM221953 (1DM2) 
A^Ltwfon PwmDosPlXlOftte 1 st 
mu Dab Sik 20% - £98% 

AllMd-Lyons PLC ADR (1:1) - Si 17 


British Tslacominunlcadons PLCOid 2Sp 
(Ragd lot Cart-228pTo Pay) -125 5 ft 
54 * 66 % ft £677»ftB48B.0flft 
9K 

ADR (10:1) 1st tnstalmani - 523.136 K 
% 

Brtttah Thomton Hdga PLCOrd Sp - 13 ft 

Brixton Estate PLC9J0% 1st Mtg Dab Stk 
2026 -£92 

10%% 1st Mtg D»b Stk 2012 - £106% 
CSJoSZ) 

Brown 3 Jadcaon PLC 10.75% Cnv Cun 

Prf £1 - 311* ft __ 

Brown 0 Tawsa Group PLC 7% Can Prf 
El -57 _ „ ^ 

Brown SNpiey Stlg Capitol Fund Pig Rad 
Prflp-E39J56(SJa92) 

BuBora PLC6%Cum Prf £1 -5 (10J«92) 
BdmerfHP.Hdgs PLC 8ft% aw Cum Prf 
£1 -101*110)092) 

954% CUm Prf £1 -1l2(10Ja9a 
Bund PLC 7% Cnv Uns Ln Stk 95/97 - 
£82 M ft 34(10Js$2) 

Burmah Castro) PLCB% Cum 1st Prt Stk 
El - 55 (lOJa92) 

7*% Cum Red Prf £1 -688 
8% Cum Prf £1 -70(9^teM 
Bum Stewart DIStBara PLCOrd lOp - 100 

1 Vt 

Burton Group PLC 8% Cnv Uns Ln Stk 
1996/2001 - £73 

Butts MMng PLC 10% (Net) Cm Cum Red 
Prf 1994 10p - 7 
CRT Gram PLCOrd lOp -140 
CadburySchweppes PLCBft% Uns Ln Slk 
94/2004 - £92 (10JaB2) 

Cakd Group PLC7p Cum Cnv Rad Prf 
2009 10B -84 6(1QJeS2) 

Csfl/onSs Energy Co Inc Sha of Com Stk 
30.0875 - £0502927 5 12 (9J092) 
Canadian Padflc lo*% Non-Cum Prf 
£SdgNPV-58(9JaB2) 

CapUd Coundas PLC9%% 1st Mtg Dab 
Stk 2027 - £96% (l0Ja92) 

115*% let Mtg Deb Slk 2Q21 -£108% 

B'Vm ' 

SK% Uns Ln Sdc 91/96 - £94 (BJrtZ) 

Canton Oonvnunkatbocw PLC ADR (2rt) - 
323% 4 

OtewAien Hkfgs PLC9% Oatt Prf £1 - 


IncShs of Com Stk 51 -569% 


6*%R«IDobS*Wrt3 -“7» < * 

714% R*t 

S 5i%Uro Ln»< 

8*% Uns Ln Stk - £53 (3Jeag 
7*% Uns Ln S*«W 8 - Ml 
Allied Radio PLCOrd 25p - !D» 




7%OwUnsUi£BX2005/06 -£60% 


Cteremont Gonneras(Hok9ng4nC(M 

IOp-262* 


(1 


Coventry Bidding Society 12%% Uod Man 
^/a^rtMriRegEIOOO) - £103% % 

Croda tntarneuante PLC5.9% Cum Prf £1 


- 00(1 


PLC Warrants W sub tor 


CuBen-s HMgs PLC 
Ord -1 (BJe92) 

□AKS Skupsw Group PLC5% Cum Prt El 
- 55 ( 8 JeSZ) 

Daly Mol 6 Gonaral Trust PLCOrd SOp - 
£Q 8 70 

□sky Farm i re w naii o nsl HWgs LdOrrt 
Su.05(Hong Kong Register) - £003 
SH15L237865 

Daigety PLC4.8S% Cum Prt £1 - 63 

mRU Dab Stk 8505 - £90% 

(8Jo92) 

DmBMii PLC 10 K% is Mtg Deb Stk 
2012 - ESI ft 2 (9Je92) 

7.75% Cnv Cun Rod Prf £1 - < 

(10Je92) 

Dawhiret Group PLC9.75% Cum Prt £1 - 
85 (8Je9Z) 

Dowty Group PLC 7% Cm Cum Red Pri 
£1 - 103 K 4 45 ft JO 5 5 
BS Group PLC5% Cura Prt Stk El -42 
(10Je92) 

East Mldtends Bactridty PLCOrd 50p - 

Old BOpptoglntCart-ITOp Pd)-282 3 4 
A 08 S 8 % 04 0 .14 % 7* 8*9* 

Eastern Bactridty PLCOrd SOp - £3.49 

Snl5Op(ReglntCart-i70pPd) - 270 70 
00112 2 08 3 4 

EaSbourna WMar Co10ft% Red Deb Stk 
95/97 -£100* 1% 

El Ore MMng&EaptorsSan Co PLCOrd 
lOp -410(10Je82) 

EnfllSh CfWte Clays PLC ADR (3:1) - 
S30.73597* 

Enron Corp Sha of Com S* 510 - 
S4243966 (9Jefl2) 

Enterprise Ofl PLC11%% Uns Ln Stk 2016 
-£ 110 % 

05)47.714285 9 

Essex Water PLC Non-Vlg B Ord £1 - 750 
(l0Je92) 

Estates Prooertv Investment Co PLC 10% 


i Property kn 
1 st Mtg Deb Stk 2011 -£90% 
E l w ibrook Properties PLCOrd P -67 


(9Je82) 

Euro Disney S-CAShS FRIO (Depoatory 
Receipts) - 11 j 4 11.45 11.45J 1107 
11% 1104 1105 1108 1106110 
Shs FRIO (Br) -521 FR113U S SB .57 
06 0 03 4 4 04 
Eurocamp PLCOrd 5p -3334 
Europe Mmorals Group PLCOtd 2p - 3 
European Leisure PLCSTSp (Not) Cnv 
Cun Rod Prt 23p - 3% * (10Je92) 
Euopean Motor Mdga PLCOtd 40p -127 
0 

Eurotumol PLOEuahmnal SA Unite (1 
EPLC Ord 40p 61 ESA FRIO) (Br) - 
FR31.13 34B3 3401 35.05 
Unite (Sccovsm Inscribed) - FR3406 .1 
00204050500.40ft 0.03 07 
038.1 

Warrants (Siciovam mucribecQ - 
FRO07S* 

Euaton Centra P ro perti es UHIU541st 
Mtg Dob Stk 92/97 - £99% 100 (5Ja92) 
Bwad Banfon PLC705P (NaQ Cm Rad 
Prt 25p -92 

305% Cum Prf £1 -30(SJa92) 

• il05p Cun Rad Prt 2005 lOp -107 
Exploration Co PLCOtd Slk Sp -205 
(5Je92) 

FarrtngfoTO PLCOtd 5p -0ft 
Fatrand fntemadanal PLC5.8% 1st Cun 
Pri £1 - 156* (1QJo92) 

30% Bid Rad Cun Prf £1 -150* 
(10M92) 

3.85% Sd Cum Prf El -16 6 * 

(10Ja92) 

first Chicago Corp Com Stk SS - S34H 
(10JO92) 

First Dsbontus Fknnce PLC 11.125% 
Severafly Ghf Dob Stk 2010 - £111% * 
first NaOonai finance Corp PLC10% 
SUxvd Una Ln Stk 1982 - £89 (10JeB2) 
fisona PLC ADR (Cl) - $2508 % 

5K% Uns Ln Stk 2004/09 -£66 
(10J092) 

five Oaha mve s tnwnta PLC 7% 2nd Qan 
Prf £1 -33 (IOJoBZ) 

Flagstone Hofctngs PLCOrd Ip - 1 % * % 

fiuor CorpCam 60025 -542.937588# 
354# 

Fakes Group PLCOrd 5p - 52 (8Je92) 
Forte PLC 100 % Mtg Deb Sik 91/90 - 
£99* (BJe92) 

9.1% Uns Ln Slk 95/2000 - £96# 

Forth Porte PLCOrd 50p -182 3ft 4 5 
Fortnun A Mason PLCOrd Slk £1 -B48B 
(BJsBZ) 

Frtendy Hotels PLC4*% Cnv Cura Rod 
Prf £1 -86(9Jo92) 

5% Cnv Cun Rad Prt £1 - 1Z7 (10JOB2) 
7% Cnv Cum Red Prt £1 -85 6 ft 92* 
(10JO92) 

GKN PLC ADR (1:T) - 67.81 7% 7.64 
(9Je82) 

GKN (United Kingdom) PLC10»% Gtd 
Deb Stk 9CW5 - £100%# ^ 

10*% Gtd Oeb S* 92«7 - £101 ft# 
Q.T. CMa Growth Fund LdOrd 60.01 - 
521*2114 

Warrants » sub tor Ord -S1054 lift 
(10JS92) _ 

GTE Corporation Shs ol Com Stk $005 - 
531% 

Goners/ Acc FkeSLfle Assc Owp PLC 
754% Uns Ln Slk 67/92 - £96% (9Je92) 
7*% Una Ln Stk 92»7 - £89* (9Je62) 

General Bactric Oo PLC ADR (1:1) - 54 

05 

7ft % Uns Ln Slk 88/93 - £94 
Genesis CMe Fund LdWts to Sub for Pig 
Shs 5001 - 69 (9JeS2) 

Gestetmr Hldgs PLC Old Cap 26p - 135 

(6JMB) 

Glaxo Group Ld7«% lira Ln Stk 8505 
SOp -47ft(9Je9Z) 

Gtynwad I n iemaMon a l PLC 1Q«% UnsLn 
Stk04/99 -£1001 (1QJ09Z) 

Goodwin PLCOrd lOp - 42 (BJ- 'O 
aMOMJ^CoCom Slk 61 - 634)4# 

Grand Meiropoatan PLCS% Cum Prt £1 - 
«9 (8Je92) 

6 M% Cum Rrf £1 -60(8Je82) 

Great Rontend Estates PLC 9 5% 1 st Mtg 
Deb Stk 2016 - £94% S (10M92) 

New 10*% 1 st Mtg Deb Sdc 2021 - 
£108*# 

Great Universal Stores PLC 8 K% UnsLn 
Stk 93/96 - £90 (5Je92) 

Greece Fund Ld Depositary Warrants » 
sub lor Shs -5152 
Shs 60.01 (lORs to Br) -516001600 
1828 1625 

i PLCB% Cun Prt £1 -80 


11%% Deb Stk 2014 - £113% ft % « 
8)4% bid Uns Ln Stk - £78 (0Je92) 
Qraencore PLCOrd btl.OO - 2.7 2.71 p 

248 Ym 

Green wi c h Resources PLCOrd Sp - Sft 
(10Je92) 

Gmooat PLCB»% Cum Red Pri 20M £1 
-51&(10LM92) _ 

GUrmes PLCADR (&1) -5544 .6 * .95 . 
Gufeirass Fflght GkJbal strategy Fd Pig 
Red Prt SOOKEuropsen FUaf) - 
£8307# 

P4 Rad Prf 8001 (Managed Curancy 
Fund)-537.12 

HSBC Hldgs PLCOrd 6H10 - 6H301 3.03 
S05 300 307 3.1 

Hsfifox Bukflng Society 12% Perm mt 

| Shs £1 (Reg £50000) - £110 * 


Bearing SI 
*19*92) 


Had i__ _. . 

£1 - (tt(8J«3Q 
Hammareon Prop lnv«Dev Corp PLCOrd 
26p -393# „ 

Harttys S Hsrnons PLCOrd 2Sp - 10.65 
Hvrington KJbrldo PLCOrd 6 p - 1B7 8 ft 
70 1 2 (IQJaSG) 

Harrison tndumrtea PLCOrd lOp -8 9 


Crarmat Turxiol m vea u nonte PLG5p - 46 
Chapman WMria. PLCWVia Mtg 
M Slk 93«8 - 882% <9Je92) 
CMBnston Corporation PLCWbmutts to 
sub for Ord - 2 (iOJe92) 

9 *% Cum Red Prt £1-08 (1We92) 

9 % Cnv U» Mt Stk 1999 - 80* 
Churetibury Estates PLC 47% Cum Prt £i 

_40<1 Has PlC609% Cnv Cum Red 


< 10 J«B 2 ) 

Har Bapoots 


Water CoOrd S* <£1000 


. .. t PLC 1051% 191 Mtg 

Deb 8 tk 2010 - £10054 (BJa92) 
Htenkigway Propartas PLCOrd 2£p- - 24 
(10Je9Z) 

Hapwwth Capitol Fhanca 101105% Cnv 
CapBds20M(Rag) - 143ft 4 
HewtnOoup PLC 10 % Cum Prf £1 -88 
(101*99) 

Hickson International PLC 87.% Uns Ln 
Stk 89/94 -£93(10JeS2) 

Higgs A Hte PLC 8 % Uns Ln Stk 89S4 - 
£92 (BJeB 2 ) 

High Gosforth Parti PLCOTO £1 - £35 


ffiJOSa 

Hchcroft Inveatroma Trust PLCOrd 25p- 

189 (l(Ma9Z) „ 

Hdsdown HMga PLCADR(4:1) - 520% 
C 9 JaB 2 ] 

Honda Motor Co LdShs of Com S* YSO - 

Y1480 1 4.782608 5 ft 

Hong Kong Land Wdgs LdOrd 60.10 
(Hot® Kang Rag) - SH 12 B 1 B 1 
House of Fraser PLC 8 *% Uns Ln Stk 
93/98 - £90 

Huwai p r int Group PLCOrd Sp - 10 * ft 1 


506% Cum Prf 


SI - 5460941 * BJeSZ) 

Park Food Group PLCOrd 2p - 13* 6 
P a r klan d Ta»Uo(HMg) PLCOtd 2Sp - 170 
tauron2todSor*r^lO%CumPrf£l - 

111l \ PLC82S“?Uns Ln Stk B8/93 - 


BM PLC7«% Una Ln Slk 88.S3 - £97 
(SJ«92) 

IS Hknatayon Fund NVOrd FLO-OI - S 8 
( 8 JaS 2 ) 

IcaUaM Frozen Foods HUgs PLC Cnv Qan 
Rad Prt 2Dp -144 

mduxtrtel Ccxwol Serwaa Grp PLCO-a 
lOp-145 7 8 ft*B 50 1542 

lnd tock Exchange of IKSRap of lr Ld 

7*% Mtg Deb Sik 90/95 -£S 1 * 2 
(SJe92) 

10 K% Meg Deb Stk2016 -El01 * 

(NVESCO MIM PLCWts To Sutrocrbe tor 
q^j _ 25 AJsS 2 ) 

Irish Ufa PLCOrd bfM -10 - 106 1.77 p 

aS5asas-^a». T 

jardbie Strategical LdCJd»M 

(Bermuda Register) - 6H2B.72923 

Jersey EJectrietw Co Ld’A" Ord El -910 
Jessups PLC70p (Nat) Cnv Cun Red Prf 

Johannesburg Cons Imast Co LdHO.lO - 
E903(1DJa92) 

Johnson 6 firth Brown PLC 11.05% Qnn 
Prf El - 10854 (BJe92) 

11 % Uns Ln Stk 33^8 - £90 
Johnson Group Ctsaners PLC7^p (NM) 

Cm CUm Red Prt lOp - 130 (10Je92) 
Johnson. Manhey PLC 8 %% Mtg Oeb Stk 

85/95 - £95 f8JS92)__ 

jones 0 troud( 10 dgs) PLC10% Cun Prt£1 

Kafena SirosLi at Coot Sik YSO -Y992 
.1827 1000.1425 

Kappol C o rpo ra tion LdOrd 6S1 - 
£2.75718 (I0Je92) 

Korea E urope Fund LdShs 60.10 - 02 
3065 

Shs(DR to Br) 60.10 (Cpn 4) - SI 575 
1600 1650 1075 

Kvaernor /LS.Fnw A Shs NK120O - 
NK199H 201ft 202.1045 
B Shs NX 1050 - NK185 085 0 * » ft 

Kymmone CorporationShs FM20 
(Unrestricted) - FM75* 54 ft 6 _ 

Kyowa Saiama Bor* LdShs of Com Stk 
Y80 - Y7I2 (10Je82) 

Lament Kdgs PLC New Ord lOp 
(FP/PAL-3/7/V2) - 374 
Lend Securities PLC 6 % 1st Mig Deb Stk 
88/93 -£94K 5)4 

7ft% 1 st Mig Deb Slk 91/96 - £90* 
OLW92) 

9%1fl Mtg Dsb Stk 96/2001 - £9454 

10% 1 st Mtg Deb stk 2027 (Hog) - 
EtOOft *H«15L 

Bft% Uns LnS* 92/97 - £93% * 

Laporte PLC Old SOp - 585 5 6 7 * B ft 
* 000 600 * 1 2 

LASMO PLC 10 %% Deb Stk 2009 - 
£ 102 % % 

Latin American Extra Yield Fund Una - 
610.15 (9Je92) 

Lebowe Ptstnun Mines LdOrd Rfl.01 - 15 

LaSaUFSInanant BuOdlng Sadety13%% 
Parm kit Baartng£50000 -£119* % 

%20 (8Ja92) 

LBwtsfJobr^Partnership P(jC 5% Cun Prf 
Stk El -40 

Lax Service PLC 6 %% Cum Prf £1 -51 
(5Je92) 

8 %% Uns Ln Stk 92H7 - £905*# 

Ubvrty Ufa Assoc iati on ol Africa Ld Ord 
R0.10 - 716 

Uty (3) 6 Co to Of Com Stk NPV - 
S649L 

Lister A Co PLCS% Prf(Cum)£1 -52 
LIT Ktetengs PLC9A7% Cun Red Prt Sp 

- 18 (10Je92) 

London Bactridty PLCOtd SOp - E308 
■jan 

Or] 50p (Regd Int Cerl-T7Dp Pd) - 321 
1 04X22.16344 

London Mernatkmal Group PLCADR (5:1) 
-S2401 

Lonrtio PLCADR (1:1) -6100 02 
Lookers PLC 8 % Cnv Cun Rad Prf £1 - 

sonoMsa 

Low(Win) 6 CO PLC 6.75% Cum Cm Rad 
Prt £1 -114 ft 0)4 1 
Luces Industries PLC 10%% Uns Ln Stk 
92/97 -El00 

MEPC PLC9*% 1st Mig Dab Stk 97/2002 

- £97* 9% 

10*% 1 st Mtg Dab Sik 2024 - £107* 
ft (9Je92) 

8 % UnsLn Stk2000/05 - £83ft 
MEPC PLC 10 ft% Una Ui Stk 2032- 
£94K %514 54(9Je92) 

McCarthy 0 Stone PLC7% Cnv Uns Ln 
Stk 99/04 - £48 8 52 
Malaysia Capital Fund LdQd 61 -67* 
(10Js92) 

Mateytean Smalor Cos FUnd (Cayman) Ld 
Ord 60.01 -S8(5Je92) 

Manchester Ship Cartel CoS* Parp »*rt £1 

- E13K (8Ja92) 

3«% Patp Dab am - £32 (9Jo92) 

4% Parp Dob Stk - £35 (9JM&)_ 

Manchester urned PLCOrd 10p -277 82 
Mandarin Orients! I n tam a ttorat LdQd 
6006 (Hong Kong Rag) - SH 6 )i 55 0 
ManderKHkJgs) PLCS* Cura Prf£1 -45 
(8J«92) 

Mania Fund (Cayman) Id Pig Red Prf 
6001 -E9 

Mansfield Brewery PLCOrd £1 - 675 86 
Manweb PLCOrd 50p -£4.144.15 
(SjeOZ) 

Ord 50p (Ragd kit Cort-170p Pd) - 3*3 

455 ft 76 69 51): _ _ 

Marks 5 Spencer PLCADR (Bri) -637.47 
(SJeSZ) 

7% Cun Prf £1 - 68 (9Je32) 

10 %Cun Prf£1 -99 
Martoy PLC 6 ft% Cum Prf £1 -58{SJe92) 
11 %% Deb Ste 2009 - £ 11 DK (9Je92) 
Marshafls PLC 10% Cun Prf £1 -107 
(8JaS2) 

ktortntABjertlWdga PLCNew Ord 20p 
(FP/PAL-23/8/92) - 88 # 

Medeva PLCADR (4:1) - 616% 0 
Mediterranean Fund L dPRs (Br) (In 
denom of 10 Shs) - 6575 ( 8 Jw 2 ) 
MermesfJohn) PLC 9% Cum Prf £1 -100 
(9JeB2) 

Merctumt Retefl Group PLC 8 *% Cnv Uns 
Ln 8tk99KM - £58 (9Je92) 

Mercury Selected TVustShs NPV European 
OpportunHes FundfRag) -61506 

(Sjo92j 

Mersey Doc** 5 Harbou Co3%% krd 
Deb Stk -£24(10Jo92) 

Mhangura Copper NBnes LdOrd Stk 6Z1 - 
3(8JoS2) 

Mid Ka« HoMkigs PLC Warrants 10 sub 
tor Ord - 10 (l0Ja92) 

Mkfland Bank PLC7%% Subord Uns Ln 

sac sane - ess* % 

10 *% Subord Una Ln Stk 83/98 - 
£99ft * 

14% Subord Uns Ln Stk 2002/07 - 
£119* (lOJeSZ) 

Mkflsnds BecUctty PLCOrd50p -E3.7 
(5Ja82) 

Ord 50p (Ragd hit Cart-170p Pd) - 302 

4 4 05 5 ft 3% 7 _ 

kBM C o rporattonCom Sha of NPV - E0.83 
(8Ja92) 

MhauUshf Bactric Cor poration Sha of Com 
Slk YSO - Y489* 83.77625 
MRsubtsfii Trust 5 Banking Corp Sha ol 
Com Stk YSO - Y89103333 70916 
Mon sa nto Co Com Slk 62 - 65854# 
Morgan CrucUa Co PLC9%% Dab Stk 

95/2000 - £97 8 _ 

Mount Charlotte bwaabnema PLC 10*% 
1st Mtg Deb Stk 2014 - £100% 

M0Je92J 

MuckSowtA.a J-)Qrogp PLC7% Cura Prt £1 

- 50 I5Je92) 

NEC Fhanca PLC13%% Deb Stk 2010 - 
£130* * (9J092) 

NMC Group PLC Wen-ana u sub lor Shs 

- 37 (5Je9Z) _ _ .. 

7.75p (Nat) Cum Red Cnv Prt lOp - ol 

NSM PLC80p (Net) Cnv Cun Red PrfiOp 

- 37 (10J«S2) _ 

Nadoned Wastminater Bank PLC 7% Cum 

Prt n -84% 

9 % SuboTO Uns Ln Stk 1993 -£98 
(10JoB2) _ 

12%% Subord Uns Ui Stk 2004 - 
£1141* 5% ft 

New Brunswick Rahway Go Perp f* Cora 
Deb SMIntGld ttyCJ>.) - OOflOJeja 
NewanteflPLC6.775% Cun Prt£1 - 802 
Next PLC7%-A‘ Cum Prf El - 50 <8Jo92) 
10 %'B' Cum Prt 50p -38(8Je9Z) 

Norek Date AS Class-BT (Non Vitf NK2D - 

DM1.79532 _ _ 

North East Water PLC80% Red Oeb Sfc 
1992/94 - E96H (0Je92) 

Nortnorn Bectric PLCOrd 50p - £305 
(5Je32) 

Ord 50p (Regd M Cart-lTOp Pd) - 321 
2 3 3 4 5.166 ft .60 7 
NaUia m D xynearlng kxfcotriea PLCil% 
Cun Pri ei -112 (&M92) 

8 %% Una Ln Slk 88/93 - £97 
NOFtWEB PLCOrd SOp - £4.04(SJe9 2) 
Ort SOp (Reod k* Can-iTtk* P «8 - 332 
33 4 4 5 - 8 BB 6 89 
Novo Group PLCOrd 5p - 60 
Ocaortics Group PLCwarrams to sub tar 
Ord - 3 (SJeSZ) 

Ontario & Quebec RsBmy CoS% Penn 
Deb StWlnr Gtd by C0.) -£4fl(10JeB2) 
Oasory Estates PLCOTO »p - 16* 7 Vi 
P & O Property KoUngs LoB% Uns Ln 
Slk 97/99 -£85(9Ja92) 

Padflc Gas & Bactric Co Sha ol Cam Stk 
65 -631*# 205# 

Paramount Communications Inc Com Slk 


_^ Uns Ui Stk 88S3 -£97%# 

50% Uns Ln Stk 96/2001 -E95# 
13025% Uns Ln Slk 2007 -£121% 

Peal Hkfgs PLC 1 D% Cum Prt 50p -47 
<8Ja921 

m 1 st hBg Oeb Stk 2011 - £87% 1* 
505% (Net) Ow Cun Non-V|g ftt £1 - 
56(10JeS2) 

Fbei South East LdB*% Uns Ln Stk 87/97 
- £B34(SJa92) 

10 % 1 st Mtg Deb Stk 2026 - £87%* 8 * 
ft (10)092) „ 

Peridra Foods PLC %XNaQ Cum Cnv Rad 
PrfiOp -96 7 8100117 
Fasotkte S-A.OTO Shs NPV (Br m Denom 
10 8 10) - FH1713 BF10450 00 525 
Pl a i uste ooi c Group PLC6.7S% Cnv Prt 
91/2001 lOp - 62% _ 

pSSiSS (CP^ L&Ste> 90J6 (Horn) 

^IttSoWRetfistered) -£0.165 
(l0Je92l 

Potnmtarsnm Pladnums LdOrd RO025 - 
110 

POwe« Duflryn PLC4*% Cum Prt 50p - 
21 €9J*92) 

ftMTGm PLCADR nttTJ - £231 SI 3 
Praebcal tnvesmient Co PLCOrd IQp - 
115 

Process Systems hcSM of Com Stk 
H.025CUK Reg) - 5!4 
Property Security tor Trust PLC 8 % Cum 

Queens Most Hou ses PL C 10 *% 1 st Mtg 
Dab Slk 2020 -E99*% 

12% 1 st Mtg Dab Stk 2013 - El 13* 
(9Je92) 

re=H Ld 8 % Deb Slk 92196 -E92* 

4ft%SsLnSlk200409 -£35(53^2) 
9 % UnsLn S» 990004 -£ 88 ( 8 JoS 2 ) 
rtz Cotporadon PLC302S%"A* Cum Prf 
£1 - 47 (1BJe92) 

30%-S-CunPrf£l(Rog) ^ 

Racal Security Ld 8 %UnsLn Sdc 92/95 - 
£33 1101062] 

Radc OrgErosanon PLCADR (1:1) - S13.17 
08(1OJaS2) 

Banks Hods McOougsB PLC 6 % Cun ‘A’ 
Prf £1 - 56 

&$. Cum "B* Prt El - 50 (SJeSZ) 

8 ft% Uns Ln Slk MV94 - 832 3 
8 '/.% Uns Ln S&91/9S -£B24 0 
ananmns PLC305% Qan Prf £1 -445 


Rsnsomes PLC305% Qjm I 

805p (Nat) Cum Cnv Prf 1200 -« 
Rabiers Group PLCADR (3:1) -6073 0* 

Haac&nit taternobanal PLC 8 *% Uns Ln 

^fl^pS^cumPrtfn - 



Reed Mamatmisl PLC3-15%(Fmty 4W%) 
Gum Rad Prt £T -39 

r 5%) Cum Prt £1 -47 


305% (Fmty 5»%) Cum Red Prf £1 - 
50(8Je92) 

Redone) Bectricity Companlaa Package 
Unite (Ragd Int Cart-£1700 Pd) - 
£3117ft 20 20 5 30 30 2K 5 5 40 
Rsinoka Group PLCOrd 2p - 163 4 5 5 % 
08 6 0 

Rapota LdFraa Site FM10 - FM42 
Rockwsre Group PLC 8% Uns Ln Stk 
95/99 -£83ft (9JeSQ 
Rohr IncShs of Com Stk 51 - *11.76# 

Ftopnar PLC11%% Cum Pri £1 -106 
Rmabys PLCOrd 2Sp - 137 ft 8% ft 
n<Ue82) 

Robs Group PLCOrd 5p - 39% 40 
Royd Baric of ScoBand Group PLC 
Warrants to sub tor Qd - 24 
5ft% Cum Pri Cl - 50 5 (5Je92) 

11% Cum Prf £1 - 100 (9Je92) 

Rubicon Group PLCOTO lOp -123 7 
Rugby Group PLC6% Uns Ln Stk 93/96 - 
Eao(8Je92) 

SaaBM 6 Saatehl Co PLCADR (3:1)- 
61.02 % 0*05 06% 

6% Cnv Uns Ln Stk 2015 - £S2 (8Ja92) 
Sahsbuy(J) PLCB% krd Uns Ln Sdc - 
£75# 

SandoremMurrayftBdarfMdgalPLCOid 
lOp -107# 

Scapa (Soup PLC 8% Una Ln Stk 80/93 - 
£94 (BJs92) 

Scnod PLCBft% Cum Rad Prf 200U05 El 
-95 

SenoB PIC5M% Ow Cum Rad Prt 
2000/11 £1 -105(5Je92) 

Schroder Japsnesa Warrant Fund LdtDR 
(InDenom lOOShs* 10000Sha) - 
S112K (SJe92) 

Sefwoders PLC8*% UnsLn Stk 97/2002 
- £92 • 1 • ; 

Scottah Aston totestmera Co LdWenante 
to sub for Ptg Shs -62* (9Jo92) 
Scotdsti Hydro-Sactric PLCOd 50p 
(Ragd Int Cart-I70p Pd) -191 2 2 ft 3 
3ft 04 

Scottish MStropaBtan Property PLC10*% 
1st Mtg Deb Ste 2016-£»** (9J#9g 
Scottish 5 Newcastle PLC 40% Cum Prt 
£1 -81[9Je9Z) 

7% Cnv CUn Prf £1 -211 
Scottish Power PLCOrd 50p (Ragd hit 
Cert-17Dp Pd) - 178 9 ft 80 W 01 ft 
ft 1 1 09 ft ft 2 3 

Scottish Value Trust PLCOrd 25p - 02ft 4 
Seagram DistBare PLC12%% Deb Sdc 
2012 - £118% 20*. (8Je92) 

Sears PLC8.75% (74nty 12»1« Cum Prf 
£1 - 10B(BJe92) 

SEffiOARDPLCOrd50p -£30Q(5Je&2) 
Ord 50p(Ragd htCert-170p Pd) -314 
5507201 _ 

She! TranspwtBTredingCo PLCOrd She 
(Br)25p(Cpn 188) -440(8Je92) 

Shield Group PLC 604% (Net) Cnv Cum 
Red Prf £1 -10 (10Je92) 

Shoprfto Group LdOrd 5p - 507T 
Sima Darby BertwdSM 000 -80 
Simon Enteneoring PLC606% Cum Red 
Prl91/«£1 -94(9Ja9fl 
600 Cknra PLC 11% UnsLn Stk 92/97 - 
£94 (BJe82) _ 

SkandB Group Insurance Co LdShs SK5 
-SK1O8 902 

Smith A Naphaw PLCOrd lOp - 146ft ft 
7 ft ft « 88 * ft 

Smith (W.H.) Group PLCTT Ord 10p -91 


5ft% Rad Uns Ln Stk - £47 (l0Ja92) 
SmlthKtne Baecham PLCADR (5:1) - 
580.47# 

SrrxthKHne Beacham PLQSmkhroheADR 
(1:1) - S70* .763 03 1 * 07212 
Smiths industries PLC 11 *% Deb Stk 
95/2000 -£100(93892) 
SmurUfJefforaonlGraup PLC9X% Cm 
UnsLn Nts -£155# 

South America Fund N.v.Shs Com Stk 
SaOl -5201 08 

Wts to Sub St»3 Com Stk 6001 -60.70 
South East Aslan Warrant Fund LdWts to 
sub tor Shs -Sl*D0JeB2) 

South Staffordshire Water PLC9*% Red 
Deb Slk 88/2000 -£97ft(SJeBZ) 

South Wales Bactrtdty PLCQd 50p - 
£432(6Je92) 

Ord 5Qp (Ragd int Can-i70p Pd) - 360 
234 4 57.18 9 

South Western Etoctrichy PLCOTO 60p - 
£3.78(8Je9g 

Ord 50p (Regd Int Cert- 170p Pd) -303 
5567788910 

Southom Electric PLCOrd SOp - £309 

OnfSOp (Regd M Cart-170p Pd) - 269 
90 90 ft .85 1 34 

Speyhawk PLC 9.75% Cum Red Pri 2014 
£1 - 5* (5Je92) 

Stag Furniture Hldgs PLC11% Cum Prf £1 
-105 

Standard Chartered PLCl 2 ft% SUxml 
Uns Ln Stk 2002/07 - El 09 ft (9Je9Z) 
Stavurt ZJgcmaia PLCOrd Sdc20p -935 


TOWU 5 PLC "A" Nan-VLM lOp - 93 

j^PfcPrtSOp-aiW**) 

Town Camre Securwas PLC9% Qt» ura 
Ln stk 96/2tKM - £1708(8Ja92) 
Trafalgar House PLC 5075% Cum Prf £1 

7% ura Deb Stk £1-64 (M*8£ 

8% ura Lrf Stk «fl9 - £88 nWe92) 

9 ft% Ura Ln S* 2 ®*®* - *5? 
10 *% Uns Ln Slk 2001/06 - tar 


Trans-Natal Coal Corp LdRO50 - 195 

Tr^^^echnotogy Group PLCOrd 50p 

iisis/Sa PlC 6 ft% Uns Ln Slk 91/96 -£08 

(mlS^LCAOR (4:1) - £0705 

57.997733 103% - __ 

5*% Una Ln Slk 91/2006 - £87 9 


SS Ui Stk 91/2006 - £89 ** * 


Unto, mtarnottonal Co PLC 6 % Cum Pri 
Stk El - 14 ft 

7 % Cum Prt Stk £1 -16 _ . 

United Drug PLCOrd lr£O05 - I£10 

UreudfitsrK&y Group PLC-B- (Rem-Vig) 

U^3M, , 2^U.QdRO0O- 


£H 2 „ f 

VteAHokflngs LdOrd 6005 (London Reg) 


VsrtLASto^aJO - NK88.7390078 


VaStetoup PLC9075% Oeb Stk 2015 - 

£99 ft (SJe92)_ 

10 . 79 % Deb Stk 2019-£106ft 
VkMre PLC 5% PrtfNteV^m^an- 40 

B% CunKTex Free To SOpJPrf Stk £1 - 

vuratm Group PLCADRfiai) -665 8 6 
9a % 

Votox Group PLC 7% Cum Prf El -62 

W^ontodus&tel Hkfgs PLC70Sp (Net) 

Cnv Ptg Prf lOp - 125_ 

Walker 8 Staff Wdgs PLCOrd 6 p - ISO 
WaOcar Greenbank PLC 6 %% Cm Cura 

Warburg (S.G.) Group PLC 7ft% Qan Prt 
Wamar-Lambert Co Com Stk 61.- £32% * 
Waste Mtm^mwnt Intel national PLCOrd 


10p -625 7 7 * 8 
WatmwghXHblgs) PLC8*% Cum Rad Prf 


Watpac PLCOrd 7p( 

Western Motor Hkfgs PLC5tt%Oum Prt 
£1 -49 52(101892) „ ^ 

Wastern SWacfkm PLCiOp -10 (NUaBQ 

Wssilsnd Group PLC Wttrrante to sub mr 

miCmCum Prf £1 -131 
7%% DMi Stk 87/92 -£90(lO«a 
Whitbread PLC4M% 2nd Cum Prf Stk £1 

7%Rsd^Stk8803 -£MW# 

7*% Rad DM) Stk 8904 -£96(9Je92) 
5*% Irrd Ura Ln Stk - ES2 (10Jo92) 
7*% Uns Ln Stkffi/99 -Mft ^ 

9% Ura Ln Sik 97/2001 -£94ft(9Je92) 
Whitbread Investment Co PLC7-12ft 
Ssappod Int 2nd Deb S/k 2010 - £114ft 

Yffru&an PLC4.1% Cun Prt El -48 
(5JeS2) 

Wkkwv PLC 7% cum Prf £1 -32 
8.76% Cm Cum Rad 2 nd Prt 2000 £1 - 
37 (6J002) 

Wiggins Group PLCOn* ,0 P - 
VMdrison « Rkfdrt(Hidra) LdS% QonJPrt 
S» El (Tax Frw To30p) - BB (BJeS^ 
WUams ledge PLC10K% Qrin Prf £1 - 
120 (SJeSZ) 

Wffis Cocraon Group PLCADR (5:1) - 
622ft# 

Xerox Corp Com Stk 61 -S71K(10Ja92) 
York Waterworks PLCOrd lOp - 190 
(1DJOB21 

Non-Vtg-A" Old lOp -156 na«2) 

5% Oeb Stkfkrd) - E45 POte^) ^ 
Ycxkstere Bscrriory Group PLCOrd 50p - 
£4.4 4A1 (SJ092) 

YottaWre Bectridty Group PIXOrd SOp 
(Regd Int Cert-170p Pd) - 363 3Jft 4 % 
0T?02 5 5 017 02 % 0.18.183 7 7 ft 
YUa Cotto 5 Co PLC 11 %% Cum Rad Prf 
1998/2003 £1 - 110 * 22* 


Investment Trusts 

No. of bargains inducted 1223 


SwanWohn) 5 Sons PLC CM 25p - 385 
(I0je92) 

Bwke(John) 6 Sons Ld60%C«aTi Prt £1 - 
67 

TSB HB Samuel Bank Holding Co PLC 8 % 
UnsLn Stk 9904 -£97* 

TIN PLC 11 *% Mtg Deb Stk85/2000 - 
£101 (SJe92) 

71 Group PLCOrd 25p -345 0 6.11 7% ft 
0208ft.67 0259.17 50501 1223 
3 4 4 6 6 5* 602 ft 

TR Woridarida Strategy Fund SlcavSha 
NPV (North America Fund) - 114.74 
(BJa92) 

Shs NPV (UK Spedal Opportuntttas 
Fimd) - 88.7 (8Ja92) 

TSB GHt Fw»d LdPta Red Prt ipfCtassTA* 
Pig Red Prt) - 1IX>09 (9M)2) 

TSB Group PLC 10 %% Subord Ln Sfe 
2008 -£102% * 3ft 
TT Group PLC 10075% Cnv Cum Rad Prf 
Shs £1 1997 - 200 (8Je32) 

Tata a Lyle PLCADR (4.1) - 627.73 
(SJe92) 

8ft%(4 BS% plus tax credt)Cum Prt £1 
-61 (3J4S2) 

7*% Dab 8 lk 69/94 -E94 [8Je92) 
Tan naaa e o Gas Pipeline Co 10% Sflg /8 
Cnv Ura Ln SSc 91/95 -£110(SJeS2) 
T»CO PLCADR (1:1) - S405 (9Je92) 

4% Ura Deep Disc Ln Stk 2006 - 
£55 JL 

Thailand international Fund LdRg Shs 
SO01 (tOR’s to Br) - 610* (10Jo62) 
Thompson CKve investments PLCOrd 50p 
- 140(9JoS2) 

THORN EMI PLCADR (1:1) - 615.82 
Thormon Padfie Investmeni Fund SAE1 - 
892 (IlUaSZ) 

Warrants to sub lar shs -392(10Jo92) 
3lPLC7ft%-A*DebSdtaM2 -£90 
7%% ‘A* Deb Slk 91/94 - £94 (10Je92) 
9% “A" Deb Stk 91/94 - £97* 

Toma) Group PLC4*% Parp Deb Slk - 

!*% Uns in SUc 89/94 - £90 
Tops Estates PLC 10*% ia Mtg Dab Stk 
2011/18 - £94 ft (10JO92) 


Unite (Comp IDtvAICapShara) -106 

Dtwtend Shs ip - 

Capital Shs Ip - 68 70 (BJa92) 

Lowland bwestment Co PLCTIKft Dab 
S»2010 - £108* (10JO92) 

MerftnMIGreentmTs*PLCOrd2Sp -78 
(BJe62) 

Monks imesanent Trust PLC11% Deb Slk 
2012 - £109% (lOJeSZ) 

Mooraata Smaller Co's Inc Trust PLCOTO 
2Sp-l16 

Wts ra Sub lor Ord - 42 <8Je92) 

Moroan GrenM Equity Inc Tat PLCOrd 

^ for Ord - 1B(10Je32) 

Northern Must Improv Trust PLCOrd £1 

Partjas French invesbiwnr Trust PLC Sera 
■A' warrants to sub for Ord -13 
(9Ua92) 

gars -a* warrants to sub lor Qd -13 
mje92) 

Rights and tscura Uw Trust PLC5h% - - 
Oxn PrlEI -75(9Je92J 

St Anteuw Trust PLC5ft%.Qjm fit Stk - 

£51 (9J092) 

Sl David's Investment TVwt PLCZareDw 

Prf lOOp -119 

gdvoder Korea Fund PLCWts to Site lar 
OTOfReg) - St* (i(Lte92) 

Sc^h tatem kw Trust PLC 4ft% Cura 
Prt Stk - E40 (8J«9a 
4% Peep Deb Stk - E36 (5Je3g) 

sZsma -£116W(9JeB2) 

Shires (nvestment PLCWwranta to Stolor 

niFar EMI to^raTW^* 7 ^ 

- 21010 (8JB92)_ 
Trio hi v estm ent Trust PtCOtd 25p - SO 

Wte^oSub ft* Orel-11 (8Je92i 
Wan Investment Co PU5B%% Deb Ste 
2016 - EB9(9Je92) 





Miscellaneous Warrants 

No. of bargains Inducted TO_ 


Barclays De Zbete Wood JW UWm 
(Srs El RBg to Dax tod 16W92 - M422 
iftj 082 ) 

Put Wts (Srs M) RItg FTSE 100 30/3/93 
- £003 (1<U«92> _ 


■ain> 

jnin? 

* 


R* 


USM Appendix 

No. of batgaSns inctudodSiB 


Assodaud Energy Stnvlce* PLCOrd Ip - 
3% (8Je92> 

BLP Group PLCOrd SOp - 33 3 
Beckenham Group PLC 9% Rad Cun 
Non-Vu Prf £1 -28(5JeSZ) 
CMWGrSp PLCOTO 6p-»00JeK) 
Chamex Intemattoral PLCOrd Ip - 3 
Cooper Ctarke Group 
Dakota Group PLCOTO KQ05 - IEO0 
(8Ja92) 

ETT Group PLCOTO Gp - 23 
Farapak PLCOTO tOp -255(5Je92) 

Glbbe Mow PLCOTO 25p-IS 
Great Southern Group PLC6.75p Cum Qw 
Red Prf 5p - 106 9 (9Je^ 

Qreemcre Group PLC Cnv Rod Pn Shi 
70p -£0.7 

Hughes (TJ.) PLCOTO lOp -81 
Mkt-st8tn PLCOrd lOp -*3 7 _ 
Mkttsnd 8 Scottish Resources PLCOrd 
10b -21 22t* 33j)4 
Perth Group PLCOrd 2Dp - 3% 4 (9JeB2) 
Property Trust PLCOrd 25p-43 
Smga Group PLC 60% (Nat) Cum Rad 
CnvPrf £1 -60(9Jrt2) 

Saofiaid Rosourcaa PLCOTO IfJp -50 
Sbnpsons of CorehH PLCOrd Sp -27ft 
URS Mamadonal Inc Shs of Com Slk 
6001 -1 ( 10 JOS 2 ) 

(Mon Square PLCOTO Ip - 8 % (10Je92) 
Whartedtfe PLCOTO 5p -10 % *78 
Wyevale Garden Centres PLC 80% (Nat) 
CmCum Rad Prf £1 -177(BJa92) 


/* 


RUle SLated25 


No. of bargains 1 


AHanca Trust PLC4% Prt Sfc (Cum) - £33 
(SJeSZ) __ 

5% Prf Stk - 043 (9Jo92) 

AnseablB sma ftaEuter p ri aas Tat PLCOTO 
2Sp -97 X 

Wts to Sub for Ort - 25 8 ft OM2) 

Baffle Gifford Japan Trust PLCWts to Sub 

Ord Shs -98 . 

Baffle Gifford Shin MppdrrPLCWanants 
to aub for Ord - 84 (lOJeaa 
BrazBan tmeabnant Treat PLC Orts vntn 
Wta AttchdfConv) SQds+IWI) - S&06 
.13 

BrMah AasataTnotPLCEqiMos index 
ULS 2005 lOp -127# 

British Investment 7>ust PLC 11.1S% 
Sacnad Oab Slk 2012 - £111 *• 
QS^Jmestmant Treat PLCOrd 2Sp - 85 
80 (10Js9Z) 

ChOdran'sMadktel Charity InvTMPLC Old 

£1-135 

Warrants to site for Ord -40 
CHy Marchoras Htfi YteW Tat PLCQd 
2Sp -97(9Je92) 

Comra-Cycflcal torTst PLC toe 8 I» ip - 
99 

Zaro Div Pfd SOp - 07 X 
County Smafler Co's inv Tst PLCOrd 25p 
-84 

Wts to Sub for Ort - 26 
Drayton Blue CWp Trust PLCOTO 25p - 72 
34 (1tUa92) 

Zaro Wv Prf El - 12T4 
Drayton CaraoBdated Trust PLC 5% Cun 
Prf Stk -£46(5Ja92) 

Drayton EngfMi StmTSuat PLC8076ft 
Cun Prf El -98 (9Je92) 

Drayton Korea Tmst PLCQd 25p - 70 80 
Wts to Site tor Ord - IS 
EFM Income Trust PLC Zero Ohr Ld Vlg 
Right Prt 25p - 49 (10Je82) 

East German Investment Tst PLCQd 2Sp 
-85 (5JoBZ) 

EOnburah Inve st me nt Trust PLCtiftft 
Deb Stk 2014 - £116ft %. (BJa82) 
EngCjh s Scottish tnwators PLCB" 25p - 
75pj*92) 

Exeter PreferTO Capital ktv Tst PLCOTO 
95p -110% 7 

Zero Cpn Deb Stk 2002 -E38ft{5Jo92) 
RdeOty European Vatora PLCOTO S»p - 
90 

Wts to Sub tor CM - 30 i 

Equity Linked Uns Ln Stic 2001 -*■ 107 
(5J092) ± 

fifth Throgmorton Oo PLC705% Cm Ura 
Ln Slk 2003 - £110* X (8002} 

Fleming Emerging Mkts tor Tst PLCOTO 
2Sp -1144 ft 5 

Hom/ng tec 5 Cap tor Trust PLCOTO Inc 
Kp -678 

Fleming Japanese toi Trust PLCWts to 
Sub tor Ord -34 4 5 
Foreign & Col Invest Trust PLC7X% Oeb 
Stk 89/94 - £94 

Gertmore Value toresunenm PLC Zero . 

Dividend Prf lOp - 78* ft 
Geared Inc Investment Trust PLCOTO 25p 
- 92 5 (QJe92) 

Glasgow btcome Trust PLC Warrants to 
sub for Ord -0% 

Gowtr American Smaflor Co's TatPLCOTO 
2Sp - BZft 3 00 4 5ft 0 
Govstt Strategic Inv Trust PLC I0ft% Deb 
Stk 2016 - £103* (&Je92) 

Henderson Strata (nvestment* PLC 
Warrants to SiA forOTO -68 (IQJeSZ) 
Hungarian Imestment Co Ld Warrants to 
sub lor Ord -£ 6 X 

i&S UK Smatar Conraantos Trust PLCOTO 
SOp -8044 

Wts to Sub for CTO - 25 (5Je92) 

Laxard Salact torestment Trust Ld Ptg Ftsd 
Prf 0 .lp Gtabei Active Ftxid - 9880 
900 (5Je92) 

Ptg Red Prf aip UJC Acltva Fund- 
El1.48 11.48 lift (5J*92) 

Pig Rad Prf aip ilk. Liquid Assets 
Fund - £10 p 996 (5Jo921 
Ptg Rad Prf aip US. index find - 
£13.78 130 (5Ja92) 

Ptg Red Prf 0.1 p Japan Index Fund - 
5340 00 (5JS92) 

Ptg Roc Prf aip Europe index Fund - 
£120 1202 (SJeSZ) 

Leveraged Opportunity Treat PLC Zer Cpn 
Cm Ura Ln Stk WH - £97 (10i«92) 
Lloyds Smafler Co's tor Tat FLCPKlams 


A 0 L Group PLC11 *% CUm Prf £1- 
£007 09 00 (SJeSZ) 

African Gold PLCOrd lp - £0.105 (9J^) 
Ann Street Bnmsrim Co LdOTO£i -£3 
(BJdB2) 

QrvRad2nd Prt £1 -£7X7* 
AraenMFooOM Club PLCQd £1 - 

Bardaya Investment FiaxHCiJ&irttg 

Premium Ine Fuid - £1003 (SJeSZ) 
Btocure Hokftwa PLCOrd ip - 58 (9JWB) 
cafe tone PLCOTO£i -£1A5 
CovencMiShops PLCOTO£1 -£002 
(BJeB2) 

Channel (stands Coma (TV) LdOTOSp - 

£00# ‘ - J- -_ 

Ctucas'Ctoenere LdOTO £T -'*20(9JeW 
-Contour Trust LdOrd 25p -EO 02 (SJeSZ) 
Douglas Gas ught Co LdOTO £1 -£406 
. (SJeSZ) 

Gander River Resources PLCOTO 5p - 
£0.03 

Gfebona (Ste m eyltfldg a PLCOTO 2Sp - 
£0.14625 

Greorater Hotels PLCOTO 10 p -£008 
(5Je92) 

Guernsey Gas U(^t Co LdCWI Op - 
£0.49 Oft 

Guernsey Press Co LdOrd.lOp - E 1 X 
(SJaSZ) 

Guton Group LdOTO lOp - Cl.7 (SJeSZ) 
Mambros Fund Msnagen*pX)toUfraHf«ui 
Equity Ftmd - £2.725 
INVESCO MM Britannia tot Ld Japan 
Income S Growth -£1009 
Jerrings Bros Ld&ft% Cum Prf El -60 
(5J&S2) 

KMnwort Bonsan(lnl) Fund Men Int Inc 
lints Bond Fd - £5.44 
KB GK Field - £1307 (1(Ua82) 

Lawrie Group PLCOTO £1 - £19 (SJeSZ) 

La Riche's Stares LdOTO £1 - £20 2 A 
(10JO92) 

LMtoteooda Oroanteotlon Ld12% V Cum 
Prf £1 - £107*109* (9Je92) 

Manx & Overseas inve stme nts LdQd 5p 

- EGOS (SJs92) 

National Wsaiminster Jersey FdNatwest 
Tnmtccr Naheai Resources - £1009 
(5Je9^ 

Newmartcet Thorou gh bred Oree dare PLC 
Ort 50p - Ettl (I0Jo92) 

Pan Andean Resourcn PLCOTO ip— 
£G04 (lOJa92) 

Poddtogton PLCOrd Sp - £003 (BJeSZ) 
Quay Properties Ldfrt -£105(9Je92) 
Rangers Footed dub PLCOTO lOp -£0.7 
a72 00 

A Dab Slk £1000-£600 
Regent Inns PLCOTO 25p - £008 
RothscHW CanttouaUora Ld Cum 2nd Prt 
Wp - £1 JB 102 (SJe92) 

Soisct Industries PLCOTO 2Xp - ED005 - 
007 

New Ord 7%p(2Xp Regd) - £00375 
(BJeHZ) 

Severn Vffltey RaHwayf-Udg^PLCOrd Cl - 
BOX (SJeSZ) ... 

Shepherd Neame Ld*A* Ort £1 - £4K 

(Ue02) 

Sncte/r Research LdOTO 2Sp - £008 
(SJeSZ) 

Southern Nawapopera PLCOTO £1 -£2.15 
Sun Ol Britain LdOfl Royalty Stk Units Ip 

- £0% 

HH»altM(DanlaQ& Co PLCOTO 25p - £ 1 * 
(8Ja92) 

Transatlantic HWgs PLCOrd 50p -E20 
eja9Z) 

Cmr QjmPrf50p -£3.1 (5Jo6Z) 

Verdon PLCOTO ll&p - £003 (10Ja92) _ 
Weetebte Ld*A- NoaV OTO 2Sp -£11.7# 
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RULE S35 (4) (•) 

Bargains marked In aecoritlea 
where prindpaf market Is outside 
Hie UK and Republic of Ireland. 
Quotation hsa not been (panted In 
London and dealings are not 
recorded bn the Official List 




fimojean Home Products 669.06 • 

g^’srg0 4J2SSM1,5,s “ 

Malaysian Plants 10 
Nattaral Electronics 40 

Sfl^S , S‘“ ,,,al - 47WW • 

Palabora Minin U.87Sa (10/6) 
toWswwke Afi DM494.73 E/fa) 
Setenpor Coconuts 38.6* UO/67 
Stoer Copmnmlcatloos SK309.4 
United Overseas Land SU.64 Q 0 /fa) 

Wen field Minerals 40 U Qfh> ■. ; 




of Ole Stea* eodteraa Caomfl 




WALES 


The FT proposes to publish this survey on 
September 16 1992. 

from its print centres in Tokyo, New York, 
Frankfurt,. Roubaix and London. It win be read by 
senior businessmen and government oRidais in 160 
countries world wide. U will also be of particular 
interest to the 130,000 directors and managers in the 
UK.. Who read the weekday FT. If you wish to 
reach this important audience with your services, 
expertise or products whilst maintaining a high 
profile in connection with Wales, call • 

Clive Radford 

on 0272 292S65 Fax 0272 225974 
Merchant House, 

Wapping Road, 

Bristol BS1 4RU .. 

Aim mwn: BMRC Bmbtetanm Sorter 1990 
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LONDON STOCK EXCHANGE 


closes with further setback 


FINANCIAL TIMES STOCK INDICES 


By Terry Bytand . 

UK Stock Market Editor 

A RENEWED wave of bad 
oewa&om thecorporate sector 
hrou^it farther losses to the 
UKstock market as the two 
week trading account 7 closed 
yesterday. .Trading was domi¬ 
nated by an interim trading 
report from Fisons, the phar¬ 
maceutical group, where the 
“airman said profits for the 
torst half year would be below 
the comparable figures; the 
shares fell by£l.00 to heavy 
turnover which convinced 
some traders that a would-be 
predator had shown his hand 
again. 

The Fisons blow fell on a 
stock market already unsettled 
this week by repeated signs 
from leading British companies 
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that the recession in the UK 
economy continues to bear 
down heavily oh corporate 
earnings, to the second half of 
the trading session, London 
almost gave up hope and share 
prices backed away in spite of 
a firm start on Wall Street; the 
Dow Jones Industrial Average 
was 20 points up when London 
closed only a couple of points 
above its low point for the day. 

The final reading put the 


FT-SE Index at 2,603.7, for a net 
loss of 10.4. The Index touched 
2,601.4 earlier but traders drew 
little encouragement from its 
success to holding on to the 
Footsie 2^00 mark. 

Yesterday’s setback brought 
the loss in the Footsie over the 
two week trading account to 
10&8 points, or 3.8 per cent 
Hie reaction from the strength 
which followed the reelection 
of the Conservative govern¬ 
ment to the UK general elec¬ 
tion last April has been 
prompted by uncertainty over 
prospects for the Maastricht 
treaty, following its rejection 
in the the Danish referendum, 
and also by concern over UK 
corporate earnings. 

While genuine investment 
business has declined, intra- 
market activity has increased 


as marketmakers have grown 
uneasy ahead of the expiry of 
the June futures contract on 
the FT-SE Index. Seaq turnover 
remained high yesterday at 
497.7m shares, although there 
was no repetition of the trad¬ 
ing programmes which boosted 
turnover on Thursday to 
S97.7m shares. 

The London market was also 
depressed by a sharp fall to BP 
shares after US sources turned 
determined sellers. 

Such was the stock market's 
concern with the flow of disap¬ 
pointing company news that 
little heed was paid to the May 
Retail Price Index, showing an 
unchanged annualised rate of 
-L3 per cent; government bonds 
ended little changed after the 
announcement of a new issue 
of £500m Index-linked bonds. 


• Customer, or retail volume 
in equities continues to strug¬ 
gle to recover from nervous¬ 
ness over prospects for the 
Maastricht treaty. 

London SE volume 

Turnover by volume (m3Bon) 




JltM 

12 

June 

11 
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10 
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Year 

Age 

High 

982 

Leo 

Since Compilation 

High Low 

Government Sses 

86 62 

88.71 

86.63 

88.60 

86.70 

83 S5 

89.62 

(2915) 

85.11 

(1/4) 

127.40 

(9/1/35) 

48.18 

(3n/75) 

Fixed brterwt 

104.63 

104.44 

104.42 

104.53 

104.63 

9293 

105.22 

{216) 

97.15 

(2/1) 

10592 

(2/8/82) 

50.63 

(3/1/75) 

Ordinary Share* 

2C25J 

20395 

20575 

20565 

2057.3 

1870.6 

2140.7 

122/6) 

1BS1.4 

(3/4) 

2149.7 

(22/5/92) 

49.4 

(28/6/40) 

Gold Mima 

103.7 

103.1 

1035 

104.7 

105.5 

2052 

160.8 

(10/1) 

103,1 

(11/6) 

734.7 439 

(15/2/63) (26/10/71) 

FT-SE 100 Share 

2803.7 

2614.1 

2638.1 

2635.4 

2645.8 

2514.6 

2737.8 

111/5) 

2382.7 

(3/4) 

2737.6 

(11/5/92) 

966.9 

(23/7/84) 

FT-SE Eurohack 200 

1207.55 

1207.41 

1210.14 

121645 

1222AW 

1179.47 

1246.79 

m/S) 

1120.52 

(8/1) 

1246.79 

(11/S/92) 

938.ffi 
(ie/1/91) 

•Onl. Dhi. Yield 
•Earning Ytd %(tull) 
•P/E Ratk>(NeW*) 

4.56 

&69 

18.75 

454 

656 

18.61 

4.50 

6.59 

1699 

4.51 

660 

18.97 

4.49 

6.58 

19.01 

4.64 

8.55 

14.42 

B» 100 Bdm. Secs 1 V 1 IK& Fned nt l©a (Mnay 
1/7135. SOU ofeas I2W55 In 1000 FT-St 100 Sinara 

8 FT-SE Guava* 200 28>1(V9a ■> IN 1740 f FWua 

SEAQ Bargns 5.00pm 
Equity Turnover (Cm) t 
Equity Bargamsf 
Shares Traded (mf)t 

27.661 

22.75T 

1283.0 

28,449 

520-3 

22,156 

953.1 

25,808 

417.7 

22.902 

1010.5 

24.641 

364.9 

22£4S 

7726 

25.367 

297.9 

25.296 

989.25 

24.326 

394.9 

GILT EDGED ACTIVITY 

Indices* June 11 June 10 


Ordinary Share Index. Hourly change* Day's High 2045.2 Day's Low 2TP5? 


Open 

204S2 


S am 
2038.7 


10 am 

2027 A 


11 am 
2032.4 


12 pm 
203X2 


1pm 2 pm 3 pm 4 pm 
8030.1 20312 2032.B 2027.5 


Bargains 


126.7 95.5 


S- Day average 101.9 96.6 


FT-SE 100, Hourly chan pa* 


Open I 9 am [ 10 am 
2821.81 2614.5 2601.9 


11 am 
2607.5 


Day's High 28 2 1.7 Day's Low 2601.4 ‘SE Activity 1974. 

TW1 IT^T] IT^TI [T^l tExdudlna Intra-ma^et 


12 pm 
2620.1 


FT-SE Eurotrack 200, Hourly changes Day's High 1210.40 


Open 

120900 


10 am 

1204.44 


11 am 
1205.34 


12 pm 

120542 


2807.7 1 12609.71 I 26122 I 1260531 business and Overseas turnover. 

London report and latest Share index: 
Tel. 0091 123001. Calls charged at 3fip/ 
minute cheap rate. 48p/mlnute at all 
other times. 


Day’s Low 1203.10 


1 pm 
1205.6S 


2 pm 
120733 


3 pm 
120834 


Fisons 

warning 

stuns 

DEALERS were stunned by the 
profits warning emanating 
from Fisons and quickly 
responded by hacking the 
share price to an attempt to 
stave off panic s elling 

The extent of the market's 
unhappiness with Bison’s man¬ 
agement was made quite ciapr - 
by the size and persistence of 
the selltog pressure which con¬ 
tinued to drive the share price 
lower as the session wore on. 

There had been no early 
warning signals to the market 
that profits had collapsed so 
quickly. Analysts scurried 
away to rework their profits 
numbers for the current nnri 
following years after the shock¬ 
ing revelations annm-mrpri by 
Mr Patrick Egan; Fisoos’chair¬ 
man. 

At the close the shares were 
100 lower at 24Sp, having 
touched 236p earlier to the ses-. 
sion. Turnover reached 41m 
shares. Dealers stunned by the 
waves of selltog pressure hit-: 
ting the market all day, ««ih 
the shares would probably 
come under more pressure 
next week; "It’s got to .the 
stage where a bid for the com¬ 
pany would probably win 
acceptance from the Institu¬ 
tions in record time,” said one 
senior dealer. 

41? Pflrts corpse 

A clutch of profit downgrad¬ 
ings, including one from its 
broker sent shares to tine UK's 
largest ports operator Associ¬ 
ated British Ports (AB Ports) 
tumbling, which affected senti¬ 
ment in a number of other 
transport related stocks. 

By the close, the shares had 
fallen a mighty 66 to 344p, and 
had traded even lower to the 
course of the session. Caze- 
nove. the company’s broker led 
the downgradings but cuts lit 
profit estimates also came from 
UBS Philips & Drew and Smith 
New Court, which reduced its 
current year estimate by 
p.ig-S m to £55, and the follow- 
tog year’s figure by £lL4m to 

£67m. • 

Mr Clive Anderson at Smith 
said: “We concluded that con¬ 
ditions in the ports business in 
the first half appeared flat, and 
we are not aware of sig ni fic an t 
property disposals so far." 

Poor sentiment resulting 
from the downgradings weak¬ 
ened a number of transport 


related stocks. These included 
NFC 6 lighter at 247p, and 
Ocean Group, down 9 at 274p. 
However it was worries about 
the property sector and vague 
talk about likely downgradings 
that sent P&O falling 28 to 
460p. 

BP setback 

BP suffered one of the big¬ 
gest individual foils among the 
footsie constituents, with the 
shares closing 10 off at 26 lp. 
albeit to thin tr ading of 4.7m 
shares, after Strauss Turnbull, 
the French-owned stockbroker 
with an exceptional reputation 
for calling the turn in the 
stock, posted a sell sign over 
the shares. 

Mr John Toalster, Strauss’s 
“big oil” guru, cast doubts over 
the potential of Cusiana, BP*s 
big new oil discovery in Colom¬ 
bia, and said a dividend cut by 
BP is deemed to be essential to 
conserve cadi, restrict the rise 
in gearing and provide a 
breathing space to devise a 
survival strategy for the 1990’s. 

The Strauss analyst summed 
up a dismal review of BP bny 
saying"In stockmarketterms 
the recent short-lived rally has 
presented investors with an 
ideal opportunity t sell at an 
attractive price prior to 
another substantial downward 
rating . The scene in the house¬ 
building area of the market 
was described by one leading 
marketmaker as an “absolute 
massacre,” after Mr Colin Par¬ 


sons, chairman of Taylor 
Woodrow, one of the UK's big¬ 
gest housebuilding groups, 
warned of a reduction in its 
dividend payment. 

Taylor Woodrow shares, 
which have been unsettled for 
some time, plummeted 10 to 
94p and spearheaded a general 
plunge by a building sector 
seen to be on the run all week 
after a series of profits down¬ 
grades by building sector ana¬ 
lysts. 

In a general rout which 
drove many share prices to 
all-time lows, George Wimpey 
shares dropped 14 to 15lp, Cos- 
tain 5 to 52p, John Mowlem 9 
to 120p, Wilson Comiolly 8 Vs to 
179p and Wilson Bowden 18 to 
405p. YJ Lovell shares plunged 
to 8p at one point before stabi¬ 
lising and dosing a net 7 off at 
lip. Persimmon dropped 26 to 
257p. 

Broker BZW was reported to 
have advised investors to sell 
British Steel. The shares ended 
2% lower at 71p as turnover 
reached 6.5m. Poor presenta¬ 
tions at British Aerospace ear¬ 
lier in the week, leading to con¬ 
cern about the company’s 
financial future, mnthiiiwi to 
dog the shares. They retreated 
17 to 302p, though turnover at 
L5m was light. 

A savage profits downgrad¬ 
ing in Vickers sent the shares 
sliding 15 to 155p. SG Warburg 
cut his current year estimate 
by a hefty £22m to £18m. Mr 
Rob Golding at the securities 
house blamed continuing 


NEW HIGHS AND LOWS FOR 1992 


NEW HUM (38). 

apntSH HJNM m.Fdg 3 *3 pc mo*. Fdg 
Ope WDta 2 *2 pc fl_ *01, Trass 2>zpc 
fl_ U3, Tran Jljpo 1L 'll. Trsu 2pc 1L *94. 

tnm 2 pc a. vs. Tf—s spe u. 'ce. other 

f«El> MTCIWST « MM WIT 3pc B. Ifwlds 
Anglia 3*00 *21. BREWERS fl) Msislon 
Thompaon. BUM HAILS (1) Menders. 
Will WlW 01 Panna. CONTO ft 
CONSTftCM (1) MHvMa. ELECTRONICS 
P) Radius. Soundvsca. FOOD HAMUFID 
CranssrtctFOOO HETMUNG (1) Appleby 
Westward, HOTELS 4 LBS (1) PsUcan. WV 
TRUSTS (8) GT Cnfle, QT Cnda Gdl W». 
Lada American, Now Zealand N* Brtt 
Canadian. MURA 0) Aegia B 1*pcP». 
MERCHANT RANKS p) Baring* Slept) PI, 
»M«C IS) Flagstone, teg FunWIUia. Tama 
U). MOTORS (i) Outcka. OTHER FMCL 
(2) Fluaactl, London Soot Bk. STORES (1) 
Orfflams. TRANSPORT (3) BAA. P 8 O 5^ pi 
. PhL TUdMO & BrWan. 


NEW LOWS m. 
AMBUCAKS (7) Abbot 
CyanamkL CaiNbmia 1 


| Abbott Labe, Amar 

Cyanamld CajMOmM Energy, Giiietta. Morris 
(P). Quahar Oats. WwnpooL CAHAOWHS 
(2J Hawker Slddny. Ind Corona. BANKS 
W ANZ. Kyowa Ssltoms. Wts ip s n . MUM 
MAILS (1) Urtgroup. BU8MSSS SOWS 


(3) BNB Rat. Bums Anderson. Carnarata 
Boca. (2) Hortons Tpc PI. Scftanng. 

CONGLOMERATES (2) AQA. Cannon St 
bars, COMTQ A COKSTRCH (7) Bait Bros. 
BlfM. Ctusbis, Loved fYJ), NSM, Toy tor 
Woodrow. Try. ELECTRICALS (I) Maddox. 
ELECTROUCi (1) Honk Data. 0*0 OEM 
PO EBioO (Bl. Lockar m. FOOD MAWfF 
m Taw S Lyle. Do 723p Pf. HEALTH A 
HSEHOLD CQ Rsons. London ML HOTELS 

5 LEB (2) Caafto Comm*, Quadrant MSCE 
COMPOSITE P) HataH. SkandW. BW 
TRUSTS (4) Archimedes Inc, Drayton Koras. 
Koraa-Europa, Schroder Korea. MEDIA 

(5) Capital Radio. CMUam Radio, MML 
Storm. TRW. MERCHANT BANKS f|J Brown 
ShlpMv, MTV A MIL FORMRie tD Hrttl 
(GM1.MJ8C M Ambertey. Nu-SwM. omcm 

6 EMCL Waterman PWp. OS. A OAS (2) 
Global Nat Has. Utd Energy. OTHER FMCL 
(9 Bancake Cl#. Mitsubishi. OTHER MOL 
MAILS (2) Marring, WMlacroS. FACKG, 
PAPER APRMTO(1)Smurfit (J).PROP 
|7) Bolton, Briunraa. Cobra. Wgh-Pairrt. 
MertsaM Moor#. Regal Ian. WUaa City. 
STORES ct) Atoson. TRANSPORT (3) Cone 
Praloh hraya. Eurahnnal WM. Ocean. MINES 
(8) Bracken, Durban Deep. ERGO. Kinross. 
Leslie. Mlnorco. ScuthvnaJ. UnMaL 


RISES AND FALLS YESTERDAY 



Oo Friday 


On the week 



Rises 

Falls 

Same 

Rises 

Falls 

Same 

British Funds. 

57 

9 

15 

162 

143 

100 


12 

1 

4 

16 

29 

40 

Commercial, Industrial.-. 

144 

542 

755 

749 

2,325 

4,139 

financial & Properly. 

56 

210 

529 

293 

i.146 

2.540 

Oil & Gas.. 

12 

20 

54 

51 

104 

274 

Plantations. 

0 

2 

7 

1 

3 

41 


23 

39 

91 

91 

156 

486 

Others.. 

30 

54 

49 

125 

252 

2/6 

Totals.— 

334 

877 

1,504 

1.488 

4,158 

7,896 


weakness in the Rolls-Royce 
cars and Cosworth divisions 
for the cut. 

A Smith New Court profits 
downgrading to Simon Engi¬ 
neering left the shares 16 ligh¬ 
ter at 252p. 

Mr Ian Lowe at the broker 
reduced bis current year fore¬ 
cast by 10.1 per cent to £163m 
and said: "Profits for the first 
half are likely to be around 52 
per cent below last year’s 
leveL” 

Tesco improved 714 to 
276%p. It was the best perform¬ 
ing Footsie stock on a gener¬ 
ally dull day, as the market 
decided that the pricey earnings 
differential between it and J. 
Sainsbury had widened too for 
and that Tesco was due for cor¬ 
rection after being the weakest 
of the big three supermarket 
groups recently. Sainsbury 
hardened a penny to 458p, 
while Argyll Group slipped a 
similar amount to 352p. 

Trading in Asda was below 
the recent high leveL but the 
shares remained quite active 
on turnover of 6 . 2 m. easing V* 
to 33V4p, as the market contin¬ 
ued to digest the implications 
of a flotation by MFL to which 
Asda has a 25 per cent stake. 

Among food manufacturers 
HUIsdown lost 7 to 166p, but 
traders said this was not the 
result of any fundamental shift 
in the market, bnt was more 
likely to represent a badly han¬ 
dled selling order. Northern 
Foods continued to benefit 
from reaction to this week’s 
good results, rising 3 to 617p. 

There was some relief in the 
stores sector that the aggres¬ 
sive DIY sector does not appear 
to be continuing its price war 
this weekend. Kingfisher, hold¬ 
ing company of B&Q. and 
recently suffering from price 
catting in the DIY division, ral¬ 
lied 6 to 521p as traders 
decided that the price had 
probably gone too low. 

Dixons continued to suffer 
from fears of price discounting 
in the retail sector, after 
Thursday’s warning about a 
sales setback to the CBrs dis¬ 
tributive trades survey. The 
shares fell 6 to 251p. 

Property worries at Lad- 
broke caused the shares to lose 
9% to 213‘Ap. Bid speculation 
lifted regional brewer Devenish 
9 to 278p, while its potential 
predator Boddingtoa remained 
steady at 181p. 

Bank shares rounded off a 
thoroughly unhappy week with 
forther losses, still weakened 
by Standard & Poor’s shift of 
its long term credit ratings for 
Barclays, NatWest and Royal 
Bank of Scotland. Barclays fell 
7 more to 342p, NatWest 9 to 
329p, and Lloyds 8 to 4l7p. 

Tobacco companies were 


COMMODITIES 


WEEK IN THE MARKETS 


LME to meet over zinc squeeze 


THE TIGHTENING supply 
squeeze to the zinc market 
prompted the London Metal 
Exchange to announce late 
yesterday that an emergency 
board meeting would be held 
on Monday to review the state 
of the market 

Although LME warehouse 
stocks of zinc have been rising 
to ever-higher peaks a techni¬ 
cal shortage centred on the 
June 17 delivery date has since 
the beginning of April pushed 
the market into a widening 
“backwardation” - a cash pre¬ 
mium over forward metal - a 
situation normally associated 
with supply shortage. At yes¬ 
terday’s close the cash pre¬ 
mium over three months metal 
reached $189 a tonne, up from 
$172 on Thursday. 

On April 9, after the cash/ 
three months backwardation 
had reached a retotively mod¬ 
est 812 a tonne, the LME board 
issued its second warning tins 
year that it was closely moni¬ 
toring the zinc market It said 
at that tune: “The board has at 

ite disjwsal a variety of courses 

of aextion which would be 
introduced should cicumst- 
ances dictate the necessity of 
such actions". The move was 
described by Mr Martin Abbott, 
the exchange’s director of mar¬ 
keting as “a warning shot 
across the bows of anyone who 
might be thinking of playing 


any games to the Rinc market". 
Bnt the warning does not 
appear to have been heeded. 

t.mr copper prices suffered a 
shake-out following last week’s 
rally. But the market steadied 
yesterday as dealers opted for 
caution ahead of Sunday's 
labour contract vote at Noran- 
da’s Montreal smelter. The 
LME’s cash price closed yester¬ 
day at £1,225 a tonne, down 
£2&50 on the week. 


UIK WAMDIOOH STOCKS 

(As Bt Thursday's doss) 

DOWNS 


+12.450 to 1.281,000 


-575 

to263£50 


+ 375 

10 130,875 

Nickel 

+ 570 

IO 29.406 

Zinc 

+0,925 

to 277,300 

Tin 

-230 

to 12^46 


Aluminium prices came 
under renewed pressure from 
investment fund liquidation 
early in the week and falls 
were magnified by the trigger¬ 
ing of Stop-loss selltog orders. 
The three mo nths t.mr price 
dipped to a 2 %-month low of 
$1,294 a tonne before closing 
yesterday at 5L295.75 a tonne, 
down $32.75 on the week. Deal¬ 
ers ignored Tuesday’s 
announcement of a modest fall 
to I-ME warehouse stocks and 
were equally unimpressed yes¬ 
terday when a 12 , 456 -tonne rise 
took the total to a record 
1.261m tonnes. 

The three months tin price 


pushed through resistance at 
$6£00 a tonne to mid week to 
reach a two-year high of $6£40 
a tonne. But the speculator- 
driven advance quickly ran 
into profit-taking and by yes¬ 
terday’s close the price was 
back to S6.492J0 a tonne, up 
$25 on the week. 

The London gold market was 
shaken out of its slumbers 
after the publication on Thurs¬ 
day of disappointing US retail 
sales figures, prompting specu¬ 
lation on the possibility of a 
cut in interest rates and 
heightening inflation fears. 
That helped to lift the London 
price above $340 a troy ounce 
for the first time since mid- 
ApriL The advance was not 
sustained, however, and the 
price closed yesterday at 
$339.50 an ounce, up £LS0 on 
the day and $L10 on the week. 

Platinum and silver prices 
were also influenced by the 
hopes on lower interest rata. 
Platinum rose $2^5 yesterday 
to $372.25 an ounce, up 25 cents 
on the week, while silver added 
2 cents to Thursday's rally 
with the rash quotation ending 
at $4.09 an ounce, up 2 £ cents 
on the week. 

At the London Futures and 
Options Exchange this week 
saw a resumption of the bear 
trend in the cocoa market and 
the establishment of fresh 16 Vi- 
year lows. In the absence of 


fundamental developments to 
account for the fall, which left 
the September position £18 
down at £545 a tonne, dealers 
attributed It chiefly to invest¬ 
ment fund selltog to the US 
and the continued slackness of 
consumer riemHnri. They alsn 
noted that sentiment was 
weighed down by the prospect 
of further selling by the Ivory 
Coast, the world’s biggest 
cocoa producer, which made a 
late start to this year’s market¬ 
ing campaign. 

The coffee market hired bet¬ 
tor, but prices were still down 
on the week. Following last 
week's foil a steadier tone was 
appartent early on to the week. 
But this quickly evaporated as 
dealers saw no prospect of sup¬ 
portive developments until 
closer to the International Cof¬ 
fee Organisations talks sched¬ 
uled for June 22-26. At yester¬ 
day’s close the September 
robusta futures price was 
quoted at £727 a tonne, down 
£3 on the week. 

New York cotton prices were 
boosted because of concern 
about the Texan crop, which is 
reported to have suffered 
severe damage to some areas 
from heavy rain. In late trad¬ 
ing yesterday the October 
futures position reached 64.7 
cents a lb, up 4^ cents on the 
week. 

Richard Mooney 
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firmer as the market awaited a 
US Supreme Court ruling on 
smoking related diseases. BAT 
Industries gained 4 to 778p and 
Rothmans U B” rose 14 to 1103p, 
after County NatWest argued 
that even if the judgment goes 
against the tobacco companies 
it only gives p laintiffs the right 
to have cases heard by jury. 
Nothing will have been settled 
in terms of actual liability. 

■ Other market statistics. 
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EQUITY FUTURES AND OPTIONS TRADING 


The profits warning from 
Fisons sent an early shiver 
through stock index futures, 
and dominated trading in 
stock options writes Joel 
Kibazo. 

The steady opening of the 
June contract on the FT-SE at 
2,633 did not last for the prof¬ 
its warning from Fisons sent 
June tumbling to 2,612, the 
day’s low point A dutch of 
down gradings in the equities 


market also played a part in 
weakening sentiment 

The release of figures show¬ 
ing a fall in the underlying 
inflation rate in the UK helped 
curtail further falls to June 
and light buying led to a mod¬ 
est mid session advance. 

The firm Wall street opening 
led to further buying activity 
in the afternoon though a loss 
of nerve as the market dosed 
once again saw sellers assume 


the upper Hand. June eventu¬ 
ally dosed at 2.613 down 16 on 
the previous session and 
around 9 points above its esti¬ 
mated fair value premium to 
cash of about 6. Turnover at 
8,111 lots was reasonable. 

Fisons dominated trading to 
the options, which recorded a 
total of 33,623 contracts. The 
FT-SE option traded 12,472 
lots. Rsons traded a total of 
5,746 contracts. 


FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since January 02 1992 based on 
Friday June 12 


BENCHMARK GOVERNMENT BONDS 


Water__ 4- 27.61 

Motors____—..... 4- 24JM 

Other industrial Materials — + 19-59 

Food Ratal ling —_ - + 19.64 

Textiles--19.1 1 

Engineering-General-..... 4 18.67 

Electronics__—--..._. 4 16.68 

Capital Goods--4- 1£52 

Packaging & Paper-+ 14.81 

Merchant Bonks-4- 1442 

Medio_4- 14.38 

Engineering-Aerospace ——+ 13-53 

Electricals.. + 11.16 

Brewers & Distillers_.......... + 11.01 

Hotels & Leisure-- * 10.92 

Metals & Metal Forming —..... -I- 1053 

Banks_+ 10.S2 

Transport----4- 10.47 

Electricity__....- — + 10.07 

Stores_4- 9.80 

Building Materials_ + 9.89 


Other Groups ..-. 4- 6.47 

Chemicals__-.4- 8.48 

Indus rial Group.—.4 7.98 

500 Share Index.—.4- 6.58 

All-Share Index..........-+ 6.09 

Consumer Group..«... 4- 5.08 

Conglomerates ..-_ + 4.21 

Financial Group---«... 4- 3.87 

Food Manufacturing... 4- 3.72 

Contracting, Construction. + 3.10 

Insurance (Composite)-- + 2JB2 

Business Services-....... + 2.65 

Investment Trust.. 4- Z5Q 

Insurance (Life)-- 4- 2J39 

Telephone Networks ..—. 4- 1.75 

Insurance (Brokers).. - 3.80 

OIIS Gas .. - 4.43 

Health S Household —. - 1036 

Property —.-.—. - 15.18 

Gold Mines-- 24.80 
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Month 


Coupon 

Date 

Price 

Change 

YMd 

»go 

•go 

AUSTRALIA 

10.000 

1002 

107.6822 

+ 0928 

985 

895 

923 

BELGIUM 

9000 

08/01 

100.6500 

+ 9050 

980 

897 

980 

CANADA ■ 

9500 

owe 

102J000 

• 

915 

92B 

951 

DENMARK 

9.000 

11/00 

999500 

-9050 

999 

8.91 

974 

FRANCE BTAN 

8.500 

03/97 

992B53 

-0073 

994 

991 

8.73 

OAT 

9500 

11/U2 

98-2100 

-9040 

976 

8.70 

956 

GERMANY 

8.000 

aim 

100-3800 

-9160 

7-93 

794 

725 

ITALY 

12JD0 

02/02 

95.5950 

-0.075 

13J?1t 

1305 

1297 

JAPAN No 119 

4600 

06/99 

95 4000 

. 

572 

5.70 

975 

No 129 

6.400 

03/00 

105.0123 

-0081 

5l48 

5.48 

949 

NETHERLANDS 

9250 

02/02 

99.7300 

-9040 

928 

8.31 

930 

SPAIN 

11J0O 

01/02 

094000 

-0200 

1195 

11-28 

1986 

UK GILTS 

10JX10 

11/96 

102-29 

+ 7/32 

9.17 

920 

920 


9750 

08/02 

104-04 

+ 402 

912 

9.13 

9.10 


9000 

1QIDB 

99-28 

+ 3/32 

0.OT 

99 7 

997 

US TREASURY • 

7J00 

05/02 

101-19 

+ 12/32 

727 

729 

724 


9000 

11/21 

101-29 

+ IB/32 

793 

7.B5 

7.88 

ECU (French Govt) 

9500 

03/02 

969300 

-0-170 

998 

8.90 

957 


London dosing, -denotes New York morning session Yields: Local market standard 
t Gross annual yield (including wiihhoidJng tax at 12£ per card payable by non-resi¬ 
dents.) 

Prices: US. UK in 32nd*. others In decimal Technical Dam/ATLAS Price Sources 


CREDIT & 
CHARGE 
CARDS 


The FT proposes to 
publish this survey on 
July 15 1992. 

In addition to the 
Financial Times 
excellent profile 
against cardholders, 
the Survey will also 
he seen by 40% of 
Board Directors in 
the UK whose main 
responsibility is 
Finance and 
Accounting. If you 
want to reach this 
important audience, 
call Alicia Andrews 
. on 071 873 3565 
or fax 071 873 3062. 


Dula wurcf:BStRC Bnihmsnuiu 
Surrey fWO 


FT SURVEYS 


Anytime 

any place 

any share. 

Instant access to UK prices from anywhere in the world. 


Whether you’re doing business in Berlin or 
hatching deals in Hong Kong, FT Cityline 
International can link yon with real tone 
prices from the London Stock Exchange. 

One phone call is ail it takes to put you in 
touch with: 

• Over 3^00 share prices 

• Over Z000 unit trust prices 

• A wide range of financial reports 

• A confidential portfolio facility 

FT Cityline has proved invaluable to business 
people and Investors in the UK for years. And 
now it’s available from anywhere in the world. 

Just fill in the coupon below or telephone 
07H)25 233L YonH be amazed bow little it costs 
to have Instant access to this unique service. 



FUBTHTiR INFORMATION 

| Pteua send me details of FT CftySos imomulaaal. j 


Mum 

PostUos-- 

(hsmaatieB .- 
Address 


i 


PoMCode .. . . TdN# 

FTIJ8V3 

FT ClfjttM launwlfaial, 

I2G Jerwya Street, Lmdaa, SWIT 4UJ. 









































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































FT MANAGED FUNDS SERVICE 


* Currant Unit Trust prices are available on Ft Cityline. Calls charged at 36p/minute cheap rate 
and 48p/minute at all other times. To obtain a free Unit Treat Code Booklet ring (071) 925-2128. 
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FT MANAGED FUNDS SERVICE 


• Current Unit Trust prices are available on FT Cityline. Calls charged at 36p/mlnute cheap rate 
and 48p/minute at all other times. To obtain a free unit Trust Code Booklet ring (071) 925-2128. 
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US MARKETS (3;00 pm) 

Jm 12 IISS + or — 


AAR Coro. 

AMP Inc . 

AMR Coro. 

ASA. 

Abbott Labs. 

Aone Clew land .. 
Advanced Micro... 

Aetna Life. 

AffiliatedPuM .... 

Aflac. 

AhnuuwatilFl ... 
AsProtf&Qeriul ... 
Alberto-Culrer B . 
Albertson’s ...:. .. 
Alcan Aluminum.. 

Aien Standard. 

Aiuaader & Ain .. 
Alex & Baldwin ... 
Allegheny Power.. 

Allied Signal. 

Antons Cl of to. . 

Area*. 

Amdahl Caro. 

Amerada Hess ... 

Amer Brands. 

AmerCtanamtd ... 
Amer El Power . . .. 
Amer Express — 
AmerGenl Carp .. 
Aura Own up Cl A ... 
Amer Home Pr.... 
Amer ImemaUona! 

Amer Kail Ins. 

Amer Stores. 

AmerT&T. 

Amerliech . 

Ames Dept Stores , 

dtneteft Inc. 

Amoco . 

Analog Device. 

Aohenser-Birsch.. 

AonCorp. 

Apple Computer... 
Archer Daniels .... 

Anda. 

Armen. 

Amutrsnd World.. 

Asarco . 

Ashland Dll. 

Atlantic Richfield 
Auto Data Pro .... 

Autodesk. 

Avery Dennison .... 

Asmetlnc. 

Avon Products ... 


+■* 


ss 


Balm Com.Z*fa 

fortf Hughes to ,. 22 * -h 

Ball Com.3S'i -*1 

Bally . 5 +■* 

BaiumCas&EI 21**1 -* 

Banc One .JB*M -* 

Baudag. 65* +1 

BankAmertca. 44 <0 +■* 

Bank of Boston . . 23 * +•* 

Baokol He*York - .40* -* 

BantersfrastNY .... 56 -* 

BarelanplcADR ...2b -* 

BaraeuSarejftari 33rd +■* 
Bxnlr Mount GoH . 7* 

Bancfi & LmA Inc... 47 +1 

Baiter Ini.35*01 +■* 

Bectan Dickinson . 69*«1 -* 

Beil Atlantic . 44* a-* 

Bellindustries ... 11* 

BellSouth.48* -* 

BHo(AHIA. 42* +* 

Beneficial Corp 58 -* 

Bethlehem Steel . 16 -* 

Betz Labs .. . 54* +■* 

Bewrlj Enterprises.. 7* +■* 

Black & Decker , 20*4 +■* 
Block (H&R) . ..31*81 +* 

SSl^d!--- ujt« ■’ 

Barden Inc.29* +■* 

Btnvaler Ire . . . 21** +* 

Briggs & Stratton 4b* +* 

BmulMjenSwtt. 64 +1 

Bril Alrwajs ADR . 50*4 —* 

BP ADR.504. -1* 

Bril Steel ADR . 13* -* 

Brit Telecom.64* +■* 

Broad Ire.16* -* 

BnuUmUnioafias . 31* 

Brow Fannan B. . 764 

Brown Group.224 +* 

Brown SiSturpe .. 7* . . 

Browning Ferns . . 2D* -* 

Brunswick 14* -* 

Burlington Ntlm ... 38*4 -* 


CBIInds . 33 -* 

CBS.202 +2* 

CMS Energy Coro . . 16 +■* 

CNAFinancial. .. 85* +* 

CPC international . 43* +1 

CSX . 63* +* 

Cabot Corp • -47* +* 

Campbell Soup .... 33 -* 

Can Pacific.15* -* 

Capital Cities ABC... 477* -* 

Capital Holdings .. 57 +* 

Carlisle Cos.44 -* 

Carolina Pwr&U 50 a-* 

Carpento-Tech.50* 

Carter Hawley . ...162 

Caterpillar.56* —* 

Cemel Com -.30 -* 

Centerrar Energy .. 16 V 

Cemex Coro.414 +■* 

Central & SW .27* +■* 

Champion Inti .2S +* 

C&antungShoppes.. 30* 

Chase Manhattan.. 27* . . 

Ctenical BkgCmO _ _ 37* —* 

Chevron Com.72* —1 

Chiqulla Brands.... 17* -* 

Chrri-Craft .26 +* 

Chrysler .20* +■* 

Chubb Com. ■ .70 +1 

Cigna Cora. 54*4 -% 

Pitcln Mllacron. .. 14 
Glilcoro .. . . 20* +* 

Clark tauipment., 27* -* 

Cievld Cliffs....34* -* 

Clorox.43* +1* 

Coastal Com.27* +■* 

Coca Cola.42* -* 

Coca Cola Em.13* 

Colgate Palmolive .. 50* +* 

Columbia Gas.16* 

Comcast Com A .... 15*4 +■* 

CommerceQUse.... 16* -* 

Comm Satellite . 39* rt 

ConunoowEdison.. 31* -* 

Compaq Computer 28 -* 

Comuuur Ass Int. 12* -* 

Computer Sciences . 66* -* 

fiBi M £ 

CoasFretahtways.. 13* +* 

Corn Mat Gas .42* 

Cons Paper.39* 

Cons Rail .89* +1* 

Conti Bank Com ... 17*4 

CoollCorp. 28 +* 

Cooper lints .#3*4 +* 

Coors (Adolph).20* +* 


CoresutesFlnl .... 

Coratngloc. 

Crane . .. 

Cray Research. 

Crown to* 4 Seal, . 
Cummins Engine.. 
Cnrtiss-Wrlgnt... 
Cypress Semlcond- 
Cyprus Minerals... 


DSC Camman .... 

DQE .. 

Dana Com. 

Data General. 

Dayton Hudson .... 

Deere -. 

tanraAmr&L - - 

Delta Air Lines. 

Deluxe Corp. 

Detroit Edison.. 

Dial Coro Del. 

QieboM Inc... .. 

Digital Comms. 

Digital Erod pme nt .. 
Dillard Dept St .... 

Drew (Walt)- 

DoteFoodtnc . 

Dominion Res. 

DoadleylHTD&SocB 

DoverCorfi -. 

Dow Chemicals. 

Dow Jones. 

Drain Coro. 

Dressev . 

Dreyfus Corp. 

Duke Power. 

Doi&BiaQstreet... 
Du Pmtt. 


-* 


+* 


EG&GCorp .24* 

E-Systems.344 

Easters Enterprises.. 27*4 -* 

Eastman Kodak.... 40 

Eaton Com.81* 

EdriinlK.19 

Emerson Electric . 4B* 

EnqeOuidCom ■ 38* 

Enron Coro . ..41* 

Enserch Corp.16 -* 

Entergy Corp.28* +* 

Ethyl Carp.28*4 -* 

Exxon .62* -1 


+* 

+* 


=s 


FMC Com. 

FPLGnxip . 

Frdders Corp. 

Federal Eamess... 

Federal Mogul . 

FedftatMige .. ... 
Federal Paptr Bed .. 
Fietdcrest Cannon . 

FinalncA. 

Fust Saak Sjsteno - 

First Chicago . 

First Fid Bancorp.... 

First interstate 1 . 

First Mississippi .. 
First Union Ritr... 
Fleet Ftal Grp ••• • 
Fleetwrod Emerpr . 
Fleming Coi Oklah.. 
Florida Progress ... 

Fluor Com -. 

Feed Don A. 

FoodUonB. 

Ford Motor. 

Foster Wheeler... 
Freeport McMoran - 
Fund American Cos... i 


+* 


+* 


-* 


G ATX Corp .. . . 

G El CO Corp . 

GTE Com. 

Gallagher (AJ1 _ 

Gannett—. 

Gap Inc Del. 

Gencorp ....... .... 

Gen Aui investors_ 

Gen Cinema. 

Gen Dynamics. 

Got Electric. 

Gen Mills. 

Gen Motors. 

Gffl Motors E . .. 

Gen Motors H. 

Gen Public UtilH... 
Gen Reinsurance,, 

Gen Signal. 

Genuine Parts. 

Georgia Pat. 

Gerber Products.... 

Gillette. 

Glaxo ADR . -. 

Golden West Fin! ... 

Goodrich IBF1 . 

Goodyear Tliv. 

Grace (W&H). 

Grainger(WW). ... 
Great All PkTm _.. 
Gnat Western Fid 

CrowGrouo. 

Grumman Com. 

Gull States Utl .... 


+»• 


HallRwrton . ... 
Hanna (MA> 
HamhcMeger.,. 

Harris Corp. 

HarcenCorp. 

Hartmax. 

Hasbro. 

Hecla Mining.... 

Heinz <HJ). 

HdrartthiPayne. 

Hercules.. 

HerPiey Foods .... 
Hewlett Packard. 

Hilton Hotels. 

Hitachi ADR. 

Home Dam. 

Homestau .. 

Honeywell. 

Honnel IGeol . 

Household Inti.. . 

Houston IMS. 

Humana . 


-* 


IP Tlnaberland ... 

ITT Com. 

Illinois Power ... 

Illinois Tool. 

ICIADR. 

Imcera Group. 

IMCQ.. 

ngersoll Rand. 

Inland Steel 
Intel Com. 

Intergraph . 

Interlake. 

IBM. 

imiFJar & Fr...... 

Inll Multifoods., 

Inti Paper . 

Interpublic.— 

int erf AN. 


25* 

W* 


James RtverVa _. 
Jefferson Pilot... 
Johnson Controls. 
Juhasai 6 Jokum .. 


-* 


K Man.. 

Kellogg. 

Kennametal. 

Kerr-McGee. 


KeyCom —.33* +* 

Klmfaeriy-Ctaric55*4 +* 
King World Prods .. 23* -* 

Kntgfat-fihUer.56* +* 

Kroger..15* 


LSI Logic.- 

Legget & Platt... 
LeucadUNatl .... 

Lilly (Ell). 

Limited Inc. 

UN Broadcasting. 

Lincoln Nat . 

Lltloa. 

Ur Claiborne. 

Lockbced Corp. 

Loews Coro. 

LoneSur. 

Long Island Ugltt ... 
Longs Drug Stares . 
Lora I Corporation 
Laua Dev Corp.... 
Louisiana Land.... 
Louisiana Pacific . 
Lowe's Co toe . ... 
Lubrtzol. 


67* 




+* 


MAComu Inc — 

MCI Commun. 

Manor Caro. 

MamlileCbm. 

Mapcomc. 

Marlon Merrell ... 

Marriott. 

Maitt&Mdanun - 
Martin Marietta ... 

Masco Carp.. 

Mammal Com • 

Mattel toe. 

MaxusEnwgy. 

May Dept St. 

Maytag Corp _ 

McCawCellular.... 

McDermott. 

McDonalds. 

McDonnell Dooglas 

McGrow Hill. 

McKesson Corn ... 

Mead Com.. 

Medtronic. 

Mellon ak.. 

Melville Com. 

Mentor Graphics... 

Mercantile Stores__ 

Merck Ioc. 49*4 +* 

Meredith Corp." 

Merrill Lynch. 

Mesa Inc . -. 

Microsoft. . 

Mllltoore. 

MlntStdetyAppI.... 

Mimxsota Mtte ... 

Mh4wll Energy.. . 

Mobil Com. 

Moiexlnc. 

Monroth Macktooi. 

Monsanto. 

Morgan UP). 

Morgan Stanlor ... 
MorristMt-Kimhen 

Morton Inti. 

Motorola Ire. 

Multimedia Inc ... 

Murphy Oil . 




Naccolods ... ... 
Nalco Chemical.... 
Nashua Corp 

NationsBank . 

Natl City Corp ... 
Nall imergroup .. 
Natl Unheal Em ... 

HaUSeAtoadoaon 

Natl Service (nd.. 
Nat West Bank. 

Navistar int . 

NBD Bancorp. 

Network Systems . 
Neutrogena Com ... 
New England ElK ... 
NY State El&Gus ... 

NY Times A. 

NewmoM Mining. 

N>ag Mohawk. 

RKcorlnc.. . 

Nike B. 

NL Industries . 

NoMe Affiliates.... 
Nordstrom. . . . 
Norfolk Soutlxn . 

Northeast Util. 

N tin State Power .. 

Hziwthmn 

Nonnrop. 

NorwestCorp. 

NoralndsAOR. 

NyneeCorp. 


+* 


a 


Occidental Pet... 
Ogden Corp ... . 

Ohio Casualty. 

OMo Edison . 

OtinCom. 

(hnricun Group fac 

Oneok Inc. 

Oracle Systems... 
Oryx Enerpy Co... 
Oshkosh B'gosh A .. 
Outboard Marine 

Overseas Ship. 

Owens Coming.... 


21*4 .... 

19*4 +* 
54 ■ +* 

20*4 +* 
44* +* 

34*4 -* 
15 +* 

15* 

20 * 

24 «* 

18* -* 


ik a. 


PHH Croup. 

PNC Financial. 

PPG industries. 

PS1 Hldgs. 

Paccar Inc. 

Paclfkurp.- 

Pac Enterprises. 

Pac Gas 4 Elect. 

Pac Telecom. 

PacTelesis . 

RalneWebber. 

Pall Com. 

Panhandle Eastern.., 
ParatnomtComDun - 

Parker Drllllira. 

Parker HatvilfiD.... 

Patbe Comm . 

Penn Central. 

PermeyLIO. 

Peensyf Pwr&U ... 

PennzoJI. 

People's Enwgy.... 

PCDSiCO . . 

Perkin Elmer. 

Petrie Sure. 

Pfizer...... 

Phelps Dodge. 

Phlladel Elec.. 

Philip Morris. 

Phillips Pet. 

Philllpj-Van Hsn .. 

Pic 1 if Save. 

Pinnacle West Cap... 
Pioneer HI Bred... 

Pitney Bowes. 

PltUtoo. 

Polaroid. 

Policy MolS]rs. 

Potlatch Coro. 

Potomac El Pwr ... 
Premier Indl. 


+1* 


74*4 +2* 


63? 


Price Co. 

Prlmark Corn... 
Prim* Motor Inal 

Primaries. 

Procter 4 Gamble 
Prom us Cos Ibc .. 
Provident Life B 
Pub Sen E 4 G ... 
Puget Sound Purer. 


Quaker Oats. 

Quanex Com. 

Quantum Cbemica]. 


RJR Nausea. 

Ralston Purina "... 
HMcOrgmsiAM. - 

HaychemCom 

Raytheon. 

Reeboklotl. 

ReynoMs&BonA— . 
Reynolds Mewls .. 
Rite Aid Cmp- 

Roadway Services.. 

Rochester Gas&EI . 

Rockwell Inti. 

Rohm & Haas_ 

Rohr Industries_ 

Rollins [ne. 

Rouse. 

Rowan_ _ 

Royal Ontch......... 

Rubbermaid. 

Ruddlck. 

Russell Com- 

RyderSystem 
RymerCo. 


r 

a* -a* 


» 3.i 


SPSTechnology .... 

SafeooCoro. 

Safety-Kleen 

St Paul's Goa. 

Salomon Inc. 

San Blew Gas&EI... 
Santa FeS Pac ..... 

Sara Lae Com- 

Scecorn. 

Scherlng Plough ... 

Sehlumberoer. 

Srientffic Atlanta . 

Scott Paper. 

Scripps-Howard ... 

Sea Containers. 

Seagate Tedi. 

ISISIU,-:::::: 

Soars Roebuck_ 

SequaA.„ . 

Service Corp bit.... 

Service Maslre. 

Shared Medical .... 

Shell Trans. 

Sherwfn Williams . 

Sharer's tac. 

Sigma Aldrich. 

Skyline Corp. 

Smith Inti . 

Sm Kline Bchm A_ 

SnKUMBdwEeUK - 

Soap-On-Tools. 

Sonat . 

5oooco Products ... 
Sony Com ADR _... 

Southdown. 

Southern Co. 

Sm&u NmEagftl —. 
Southwest Airlines .. 
Southwestern Bell... 
Spring Iroft 


+* 


Jm 12 

USS 

+ ur- 

Walgreen.. 

31* 

+* 

Wal-Mart Stores 

54* 

+■* 

Wang Labs a ...... 

337 . 


Warner-Lambert-. 

60* 


IKsdUngtGat Light 

34* 

*h 

Washing! Post B.. 

227 

-l 

Waste Mgmnt Inc . 

36*d 

-* 

WatfcliB-Jutuson 

ia*re 

-* 

Weis Markets. 

25* 

—i, 

Wells Fargo. 

75* 

-* 

Wendy's tatl . 

11* 


West N America. 

3J7 


Western PuM. 

16* 

-* 

Westlnghouse El, 

18* 

+* 

Westvaco.. 36*rf 

-* 

Weyertraeuse-. 

32* 

+* 

- ffissrtpool . 

36* 

-* 

Whitman. 

13*fa 

-* 

Willamette Ind.... 

35* 

+* 

Will Urns Cos. 

28* 

-* 

Win Dixie Stores , 

41*ul 

-* 

wistomlo E)«c Pw 

38* 

+■* 

Woohaorth. 

26* 

+* 

Worth log! oa Ind .. 

23*al 

-* 

WrfgteyiWm) Jr.... 

.71* 

+* 

Xerox .. 

71*M 

-* 

YeUouFreigtaSyrt _ 

27* 

+* 

Zenith Etectrarta .. 

7* 

+•* 

Zero Co.. 

11* 

+* 

[CANADA 0:00 pm) [ 

1 Jaoa 12 

Can. S 



a 


a 


Stand Bm& Paint 
Standard Products 
Stanley Works... 
Storage Technol. 
Stratus Computer 
Sun Company ... 

Sund strand. 

Son Mic r osystems 
Sunshine Mining 

Sonuust. 

St** Vain Stores 
Syntex Com ■ ■ 
Sysco Corp. 


36* 

48* 


TjXCoslnc. 

TRWIik . 

Tam brands . 

Tandem Computers. 

Tandy Corp. 

Tektronix. 

Telecom Com. 

Teiedyne. 

Telmex ADR. 

Temple Inland — 

Teonaco . 

Tamo Pet.- - 

Teuco. 

Texas Instruments. 

Texas utilities. 

Textron. 

Thlokol. 

Thomas & Betts.... 

Tidewater. 

Time Warmer. 

Tlmes-Mbror . 

Timken. 

Torchmark . 

Tosco Com. —. 

Total PetN Am. 

Toys R Us. 

Tranomerlca. 

Transro Energy. 

Travelers Carp. 

Tribune. 

Tri Continental. 

Trintw Inc Del. 

TONOVACorp. 

Triton Energy. 

Tyco Labs- 

Tyler. 

Tyson Foods. 


48* 

39* 



VFCoro. 

Valero Energy. 

Viuian Associates. 

Vartu Corp. 

Vomado. 

Vulcan Materials. 


Wachovia. 62* 

WalnoooOll.3.62 


3.13 


Abttibl. 

Agrlco Eagle_ 

A lr Canada. 

Alberta Energy. 

Alberta Nat Gas .... 
Akan Aluminum ._ 
Amer Barrie* Res.... 

BCE Inc.. 

Bankof Ifoatreal... 
Bark Nora Scotia .... 
Bombardier B. 

Bow Valley. 

BP Canada Res. 

Bramalea. 

BrascanA. 

B re akwa te r Res .... 
Brit Cohenbu Tel-.. 

Broncorlnt.. 

CAEInd. 

CT Financial. 

CamMor-. 

Cambridge Shape _. 

Cameco. 

On Imp Bank.... - 

Can Occidental. 

Can Pacific. 

Can Tire A. 

Can Utilities A. 

Can Far. 

Central Capital. 

ClneplexOdeon. 

Cominco. 

Consumers Pack.... 

Coscan Dev. 

CrawnX. 

Denison MlnesA ... 

Dofasco_ 

Dominion Textile.. 

Domtar .. 

Du Pont Can A.... 
Echo Bay Mines... 

Emco... 

FPI Ltd. 

FdsrSewxiUoUB-... 

Galactic Res. 

GeodrslndsA. 

Guir Canada Res . . 
Hawker 51 ddCan. 
HeesloU Bancorp.. 

Bollinger Inc. 

Horsham Ctafl. 

Hudson’s Bay Co .. 

bnasco. 

Imperial Oil . 

taco. 

Interpret Pipe. 

Jannock . 

Kcrr-Addhoa Maes . 

Ubau. 

Lac Minerals. 

UldlawTransA — 
LaidlawtVxmB ... 

Laureotlan. 

Larson Matdon A 
LflWawComp .... 
Maclean Honter.... 
Macmillan Bloedel . 

Magna toll A. 

Maple Leaf Fds .-. 
Maritime Ttpaph. 
Metall Mining .. 

Mlwwva . 

Mitel Corp. 

MolsonCosA. 

Moore Corp. 

Natl Bk Canada.... 
Natl Sea Products.,. 
Noma lad A. 

Noranda Mines. ... 

Norcen Energy. 

Northern Teleram . 

Nova. 

NowsctWellServ... 

NumacOI(&6as...- 

Odwwa A. 

PWACorp. 

Pagurian A. 

Pa/iCanPei . 

Placer Dome. 

Power Com. 

Proviso . 

Quebec Tele. 

Ranger Oil . 


-0.05 


-0.05 


+* 


-* 


+* 


tore 


+* 


Ranger Oil . 

RredStrohoust... . 
RepapEnt .. 


RIoAlgom. 

Royal Brt Canada .. 

Royal Trust.- 

StLanrenCenA ... 

ire Res. 

,U Hosp .. 

... jram. 

Soars Canada Inc... 

Shell Canada A. 

SHLSystemftoise.. 

Southam . 

Spar Aerospace. 

Stolen A. 

TeckCorpB. 

Thomson Cop. 

Toronto Dam Bk... 

Total PaNAm. 

Transalta. 

Trans Can Pipe .... 

Trimac. 

TrlzecA. 

United Dominion .. 
Westcoasl Energy . 
Weston (George)... 


+0.01 


A# 

1J 


+0.05 


INDICES 


NEW YORK 


DOW JONES Jun 

Jun 

Jun 

Jun 

i_ m _i 

1 Sirxo comp Italian 


11 

10 

B 

8 

HIGH 

LOW 

HIGH 

LOW 

gtatmtrtib 

335131 334322 3369.92 3404141 

341321 

3172.41 

34)321 

4122 






(1/6) 

(2/1) 

d/6/92) 

(2/7/32) 

Hone Boo* 

9+.61 

9974 

9936 

99.96 

10037 

99.41 

10037 

34.99 

Transport 

133134 1335.01 136080 1388.64 

0.9/5) 

1467.68 

(29/3) 

130157 

aw») 

1532.01 

a/ 10 / 81 ) 

1232 






(20/21 


(5/9)891 

W7/S2) 

Utilities 

21382 

21145 

213.01 

21339 

22559 

200.74 

23623 

1050 






(3/1) 

m 

(2/1/90) 

(8/4/321 


STANDARD AND POOR S 


♦Day's High 337458 (3385.73) Law 330L48 (3328.96) 


Composite t 

409JB 

40725 

410.06 

41336 

420.77 

39450 

420.77 

4.40 

bUmirtab 





05/11 

SWJ 

as/vai 

own 

483.13 

480.9b 

48464 

48851 

49927 

47031 

49927 

362 

Fleaxlal 





05/1) 

CB/4) 

05/1/921 

(21/6/33 

3481 

34.70 

34.92 

3534 

35.80 

32.40 

25.60 

8.64 






03/51 

(8/4) 

(13/5/92) 

a/10/74) 

HYSE Composite 

225.10 

22436 

22595 

227.71 

Z3LB5 

217.92 

23135 

4.46 

*nex MkL Vrfw 





(15/11 

(8/4) 

(15/1/92) 

(25/4/43 

309.90 

39033 

393.06 

39643 

418.99 

380.90 

418.99 

2931 

NASDAQ Composite 





(12/2) 

m 

02/2/93 

(9/12/73 

56758 

56971 

573 80 

582,01 

644 92 

56033 

644.92 

54.B7 






02/2) 

08/4) 

oi/zm 

(31/10/73 


Oow Industrial (Hi. Yield 

Jun 5 

May aS 

May 22 

ywnr age (approx.) 

2.99 

299 

292 

305 


Jun 10 

Jun 3 

May 27 

ynsr ago (approx.) 

SAP Industrial Of jWd 

ZM) 

263 

265 

274 

S & P Indl. P/E ratio 

28.44 

28.96 

28.77 

1224 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Thursday 

Stacks 

traded 

Closing Change 
price on day 

t Voluma 

Jun 11 

M Hi tons 
Jun 10 

Jun 0 

Tdetam 

3,726.600 

52 

+ 

* 

New York SE 

192940 

206480 

190,750 

Abbott Labs 

3.647,900 

27 

- 

* 

Aim 

11772 

8.978 

13,848 

PMUpMorrt; 

3.403.800 

72* 

+ 

* 

NASDAQ. 

160.149 

157.025 

182217 

Bristol Myers 

3,282300 

63* 

+ 

* 





Glam 

2942UO 

26* 

+ 

* 

NYSE 




(ntzrlike 

2556100 

4* 

+ 

* 

Issues Traded 

2260 

2271 

2273 

Men* 

233L200 

49* 

+ 

1* 

Rtas 

730 

574 

561 

Etounra Kodak 

ZflSTXX! 

19* 


* 

Fails 

854 

2140 

1454 

Farede Mae 

2013.000 

56* 

+ 

1* 

Uretawge* 

626 

557 

SS8 

Wtattagbaose Ei 

1.991.100 

IB* 


* 

He* Highs 

New Lows 

25 

45 

29 

38 

43 

36 


CANADA 

TORONTO 


Jun 

11 


Jun 

10 


Mtt4s4 Mtesb 
Cnanfte 


Jun 

9 


Jun 

8 


HIGH 


LOW 


3182A0 3170.99 319357 321512 323057 (Ufl) 
3385.40 3368.60 3386.09 3394.48 3666.00 06/1) 


282856 <819 
331810 B/fl 


mOHTREAL Portfolio 178758 I770D9 17B456 179L80 1937JBUM1) 17270/41 



Jun 

Jun 

Jun 

Jun 

1992 


12 

11 

10 

9 

HIGH 

LOW 

AUSTRALIA 

Afl Onfinrtts 0/1/80 

AH UUxg d/1/818 

IW T 

707.9 

16583 

7089 

1665.8 

709.6 

16745 

7182 

168450(22/3 

71720(25/2) 

154530(9/4 

66030(2/1) 

AUSTRIA 

Ot« AktM GQ/12RM 

Traded fata 0/1/91) 

41254 

993.44 

4137* 

99520 

41675 

99806 

41625 

100209 

45657 124/2) 
1D9943CA/2) 

37224(2/11 

9QL64 0/1) 

BELQIUU 

BEL2D0/1/91) 

mm 

120956 

1219.78 

122388 

123580(2/6) 

109773 S/1) 

DENMARK 

CopetogaiSE 0/1/83) 

rx, in 

32S.29 

32789 

32958 

36529Q5/1) 

32529 03/6) 

nNUUD 

HEX General 128/12/9® 

78LA 

7SL5 

7H3.7 

7982 

93190(24/2) 

77830 W® 

FRANCE 

0£Cam((8/U83 

CAC 40 01712/873 

53050 

L92229 

53241 

192884 

37192 

1953.73 

53945 

196223 

5».«joas 
2077.49 01)5) 

4755303V 

1749.91 (2/1) 

QEHMANY 

FAZAtUa (31/12/59 
CBanmbifa 0/12/53) 

(MX 00/12/87) 

71020 

20026 

178227 

71899 
2003.7 
TTfll fit 

71183 

2005.6 

1789.76 

71160 

20121 

178626 

72326 06/3 
2043 80(25/5) 
I8LL57CSNS) 

64326 0/1) 
01380(8/1) 
157673(8/1) 

HOfia Korea 

Hug Stag Bank (31/7/64) 

5819.97 

582654 

591750 

5940.19 

608270(27/5) 

430138(2/11 

RELMfD 

GEQ0mN(W8B) 

1W.D 

1353.42 

136839 

136879 

146957 07)1) 

1346610/41 

ITALY 

Bam On. RaL 0973 

Mia Oenaal S/U92I 

474.94 

938.8 

47737 
94 LO 

48187 

9410 

480.04 

9460 

55259(6/2) 
1086.00 0/2) 

47272 05/51 

93200 05/9 

JAPAN 

BUM 06/5/49) 

Tokyo SE (MX) (4/1/W) 

2al Seetiaa (4/1)69 

1738358 

132836 

1995.18 

17709.05 

134554 

199517 

1774287 

134724 

199750 

178484 

134699 

200321 

2380218(6/1) 
1763.43 m 
245985(6/11 

1659615 m 
119619(9/0 
19105619(4) 

MALAYSIA 

KLSE Camrake (4)4/861 

59055 

k) 

58952 

50427 

61986(20/21 

54663 (U/S 

MOTHERLANDS 

CSS TUStaGnLEsI 1983) 
CSS All Star (End 1983) 

313.7 

2145 

3126 

2119 

3146 

2153 

314.9 

2155 

314.90(9/6) 
21550 (26/3 

274.00 OtylJ 

19240 WU 

NORWAY 

Olio SE Odd) (2/1/89 

74374 

744.84 

7477 

7545 

77174 00/5) 

667.88(25/2) 

PtaUPOiER 

Mufti Con* G/U89 

Ec3 

158895 

1S73J4 

156825 

15689501/61 

1093.01 07/3) 

SMQAPORE 

XSAIKSngRinreQW79 

+08.00 

U 

407.05 

40258 

41699 ayu 

37013(9/41 

SOUTH AFRICA 

JSE Gold (28/9179 
JSEMnirbl asnps 

unef 

459L09 

imo 

46110 

1079.0 

46510 

10740 

46880 

13278001/1) 

468980(4)61 

100600(24/0 
416980 (2/U 

SOUTH KOREA” 

Xorei Cm Ex. mim 

56620 

57050 

56287 

5617b 

MMOIB 

56i7i roa 

BUrMSE (30/12)5 

248.41 

249.B 

25134 

25087 

3*6,9] (28/21 

238.93 Q/U 

3WEOEH 

9435 

«5 

9598 

9635 

101430 01/51 

91170 (2/D 

SWITZERLAND 

Stan Ba* tad. (31/U)Sffl 
SKSmnl OJ*!S7> 

8667 

659.4 

86L6 

65M 

8692 

6642 

873.0 

6673 

0838001)5) 

6823001/5) 

74830 WU 
60LUM8/U 

TAIWAN" 

WMndPria 00/6/66) 

46BL07 

459719 

463380 

452665 

539183 (30/1) 

+36837 01/5) 

THALAW 

BawASET G0/4/7S 

74869 

7373 

60738 

684.47 

832390/4) 

6678409)9 

WORLD 

us tarital M.Q/l/TIB IS 

504* 

503-4 

502.9 

5018 

542JO0/U 

46750 (W 

tom Teo-un Qt/briO 

94120 

9(211) 

56866 

95181 

97685(25/53 

37031 (2/D 




gjiafi bQn4i '* ‘Wmtrlal, plus UUIlttaL'Fhun^ijfBM TiBB^^So^WOnM^tS^ 


"Samrday Jnrefe Taivroi Wrighud Price tri. Korea Cnwa Ex. to. _ 

« 54>M to official isalcxtnire *Catadate( at 15 lOO_GMT. 




Md DAX-LOOB, Jffi Gald-zaW 
dam CD) UnralbHe. r Ccneohm. 


- X 

V 


. . /. 


Austrian Airlines.. 
CrwHtanstaltPf... 

EA General.. 

EVN... 

i Tfwgfrf ..... 

oeSfrr.. 

PerlmooserZemeR. 
Radex Heraklttfa .'. 
RelnfiMham Bene. 
Steyr Balmier.... 
Veftscber Magnesit. 
Vertmnd [BrfA 

Wlenerberaer_ 

Z-Laendeitouk. 



BELGH/M/UDCEMBOURG _ 

June 12 FlS. + or - 

ACEG-Untan Min.. 2.550 +30 

AG Group.2,000 

Arbed..4,2«5 -35 

BBL..3,420 -10 

Bank InU aUw_1L500 .... 

BaoqGeuLwrPts 12.000 .... 

Barco..046 +4 

Befcast.-.13.00044-150 

CBN Ornett......... 8,^00 -120 

CMB..2-300 .... 

Cnbepx.-.4,970 .... 

CobepaAFVl.4B30 -10 

Cockerill Prhr.- lTb +1 

Cobuyt.4,920 +20 

DtltuLze FrsUon _ 1,780 +5 

Electrabel .4^95 +15 

Electro Del AFV1... 4.520 -5 

Elcctrafina ACT ....2.680 -5 

GBL.3300 +30 

GBLAFV1_3.20 +10 

GIB Group ..1,478 +16 

GIB Group AFV.L400 +10 

Gecfaem-358 -9 

Gechem AFV_346 -12 

Generate Basque ... 6,040 +30 

Gen BwwAFVl ... 5,980 +20 

Gcvaert-... 6.700 -20 

Gtovcibri.- 4,100 .... 

Kredletbank ..4.930 -55 

KredletJ* AFV .4.990 +10 

Pan Hold tag Lux ... li.900 ... 

Pftrofim_10.500 +50 

Powerfln__2,175m -15 

Powerfln AFV.2.14M +40 

Royale Beige__..4^60m -40 

RsyakBrigeW/l_4.030m -60 

Sac Gen Beige. 2,200 +25 

SocGm Beige AFV_2,02® +10 

Softaa.li.600 -25 

Solvay.15,2504-150 

Tessmdtrlo-6.^50 +U0 

Tessenderlo AFV ... 6.490 __ 

Tractobd.-7.900m -20 

TrxubetAFV1 ...7A50m -50 

UCB.•_ 23.150 -100 

UCBAFV_, 22,425 -50 


DENMARK _ 

Jane 12 _ Kr +or- 

BahkaHnlangReg ^57220 427.20 

Bikuben-264 

CarbbtroA._290 -2.73 

D/S 1912 A-95.000 +£000 

Danbco .B60 +80 

tlni flapskt Bm* 282 

East Asiatic.;! 14250 +450 

FLS tod B.700 

Great Nordic.338 -2 

Hafnta HldgoA — 170 +10 

Hafnla HMgs B..._ U8 +4 

tSSIotlServB.975 +5 

Jyske Bank Reg ....287 +2 

LaurltzienUlB —1,984.95 ,. 

NKTA/S..280 

Novo Herd B.530 -3 

Sophus Berend B - 1000 .... 

Super! os.535 -5 

TopDaonurk.BZ5 +25 

Uoldaomark A-173 +2 


FINLAND 


Jane 12 


■ka 


+ nr - 


Amer... 

CnHor.. 

EnsoR. 

Hahtanakl I Free. 

KOP.- 

Kone B Free- 

KMnrneac. 

Metra B Free.... 
Nokia Prtf Free., 
Pofijoia B Free.. 
RepoiafFree) ..... 
Stockmann B .... 
TampdlaFree .... 
Units BkC Free.. 


. 7350 -0 50 
. 54 

16.60 -0 JO 
106 -1 

.10 -1 

395 +20 

. 74.60 -0.90 
. 61 

. 71.30 -0.70 
. 45 

.42 -1 

131 
950 

. 10.80 -0.40 


FRANCE 


112 


Fts. 


+ or — 


ASF .. 

Accor-- 

AfrUwfefe. 

Alcatel Aisthom , 
AmrllEntrepr — 

Axa. 

BIC.-. 

BSN___ 

BNP Cert Inv. 

BancafreCfe. 

Begbln-Say. 


.488 50 .... 

. 743afl -6 
760m .... 

.630 -1 

.685 -14 

969m -3 

.808 +2 
. 0,085m +12 

365.90 +0.90 
. 432 +1 

. 675 


Begato-&gCertka , 

Bangrato .— 

Bonygucs- 

CGtP ... ..- 

CMBPariagtofl — 

CxnaH-.— 

C ap Gemin i 5 — 

Cai reionr ....— 

Casino___ 

Cetatan .__ 


Qnh_. 

Cogtfl 


CCF_ 

Cr Feme Franc* — 

Cred Lyon ICO_ 

Credit National*.. 

Bamart.... 

Dodo de France — 
DoHrmMiegCte. 

EBF... 

EauxCteGeol. 

Eceo. 

EIF-Aqululae ...... 

Elf-AQuitataeCferts . 

Essllor Int_ 

Etox..- 

Eurafram_— 

Eurocom... 

Euro Disney. 

Ftaextel.. 

Fonc Lyoonatee 

From CetAov_ 

GTea-Entrepose.. 
Gal. Lafayette.... 
Gaum not (Soc 

Haws-- 

hnetal.. 

Immdr France ..... 

Inunoianqiie. 

taunob Pbeoix. 

tadnstridle.- 

Merbail_ 

Interteehnlque_ 

LVMH__ 

Lafarge Copper -... 

L'OreaJ... 

Legrand. 

Legrts_ 

l»n Earn Doenez „ 

Man... 

Merlin-Germ. 

Mldidln B -. 

Mooltoev.. 

Navigation Mtate . 
NordEsi.._ 

Oran. 

Paribas—.— 

Paris Reacomtoe.. 

ft. .. j r»._■ 

■ ITUUU niMito — 

Peugeot - 

Ptoautt.. 

Poiiet.. 

Pr Interops (Aa). 

Promodes.— 

Radlolechn. 

Retfoute .. 

Rhone PouleccCts . 
RonsseH/ctof.... 

SIUC.. 

Sagem_ 

Saint Gobalo- 

Saint Laois_ 

Sanafi- 

Schneider- 

SebSA__ 

Sefimeg_— 

Simco ... 

Skis RcrisJgnoi 
SocCeneratedeFr — 
Somraer-Aliawt _ 
ileBaUgnolles._ 

«(Fin del .. 

Talttluaa-.. 

ThomsanCSF. 

Total B.. 

UAP._... 

UFBLocabail . 

Uni ball_ 

Union taunob Fr _ 

Valeo --- 

Vallourec.- 

Worms Cle.. 


. 490 

. 3.225 -23 
.610 

,1.090 -W 
187 +2 

1J44 +2 

,27im s 
,2602 +7 
.15420 -3.70 
.767 -1 

. 1242 -? 

.470 -650 

. 340 
, 616 

.182 +1 
.900 -5 

.579 -2 

,959m -6 

3.201 +i 
. 4&9.90 +6.90 
.33650 ... 
.660 

.2320 +16 

^ 38L10 -280 
275 +3 

454 -5 

2200 -20 
1315 -10 

.714 +4 

113.60 -050 
. 12050 -240 
.635 -2 

. 3320 -HO 
.404.10 -1.90 
2.150 —40 

.505 -9 

.735 -2 

.129.10 -L.B0 
531 +2 

332 -6 

805 -25 

630m .... 

145 S 
6.470 .... 

468 +050 

868 

3.929m -20 
347JO -1.70 
882 +4 

4.720 -10 

44350 -350 
544 +1 

186 +0.90 

518 -5 

20550 -1.90 
164 50 -2 
1.050 -20 

131.90 -1.60 
200 +5 

375-lom—1.90 
248 +3 

1.628 +56 

745 -1 

370.50 +150 
595 +5 

786 +5 

3.550c! +20 
597 -2 

5.790 +80 
634 +2 

2,265 +^5 

1.257 -9 

1,053d -6 
663 -3 

2.220 +8 
434 10 -1 10 
42750 +1.40 
66B +4 

499.9Qm-0.10 
1515 +15 

304 -3 80 

+050 
S6 -160 
495 90 +1-40 
308 -1 

462.60d40.60 
447 +1.70 

750 -10 

IMm ^ 


GERMANY 


June 12 


Dm. 


+ nr — 


AEG_ 

AC tod & Verk ... 
ArchenUcttHeg;. 

Allianz AG_ 

Altana fad- 

Atko.. 

AstoPrf... 

BASF.. 

Bademverk_ 

Bayer 


BMWCE 
Bayer Verelmbk. 

Beiosdorf_ 

Berliner Bank . ... 
SMioerKraft . ... 

BHF Bank. 

BiIf. &. Berger ... 
Colonla Koazern , 
GNaHaKanaaPf-. 

Commerzbank. 

Continental AG ... 

DLW... 

Daimler-Benz _.. 


. 205 +2.10 

. 711 -1 

.875 +5 

2.240 -5 

62350 -150 
753 -30 

640 -10 

247JO +0.80 
27550U+0 40 
290.80 +1 
. 388.20 -HUO 
61450 +450 
405 +150 

809 +9 

286.20 -0 JO 
m -iso 

42520 40.20 
99850 -1050 
900 +10 

560 -5 

257JO +0.20 
272 -050 

567 +2 

80550 +2 


GERMANY fanuttauedl 
jape 12 Pro. +«■- 

Deckel (Fr).150 -1 

Degussa. 354.80 -6 

Deutsche Babcock . 16150 -i 

Deutsche Bank .694.60 +340 

Dtdter-Wet*e .148 +Z50 

Dooglas Hhl g-590 +1 

3.70 

GoldschraWt CTH).. 831 
HambrogElekt .... 192 -4 

Hanag Lloyd.575 +« 

HcMetoZcm_960 -20 

Henkel Prf.612.50 *1 

Heritu...32450 +150 

Hochtief.1.252 +2 <fv 

Hoeebsi.26450 +1.10 

Hooch.290 +2 

Hdunann Ph.1,115 -10 

Horten ...192 +25Q 

1KB Deutsche fad.257 

Industrie Wrrte.... 32950 -150 

Kail & Salz .. .146 -4 

Kareudt..621 450 

Kanflmf _ 506.50 -3.50 

KHD..145 -1 

KlocknerWerke.... 123.80 +0.80 

Lahmeyer_ 769 —10 

LetfheU...462 -3 

Unde.-.-.857 +1 

Uit ot y pe- l leH —... 435 -3 

Lufthansa___127 +150 

Lufthansa n/v Prf_104 +2 

MAN—...39350 -150 

MANPref ..306JO -150 

MamtesiHUB_308 ' +0.20 

Mannheim Yen ... 800 -5 

Mercedes Hid_-613 +3 

MeUilgaellschaft 429 -6 

Munch Rncck Rem2530 -5 

PWA ..—.242 -1 

PUlipsKonumm... 620 +550 

Poraebe.-....609 +41 

Preusug_42150 -450 

Rhelnetektra.1.175 -7 

Rbefameoll Berlin .. 312 +250 

RhelnmetAII Prf.... 238 +5 

RMln West El.412.70 -0.60 

BheieVtetaPrf_336 +150 

Rosenthal__281 +1 

Scherlng_—.... 73350M-250 

Sctaialbadi Lttfaeca. 554 

Siemens...67750 -0.10 

Springer Axel Rg — 560 -25 

SodChemte_541 -1 

Tbrwn.246.40 -0.10 

Vzzta _358 +250 

Veba...388s) -150 

VEW_235 

Vereta-West_332 -050 

Vlag -.. 411 -150 

Volkswagen..405.60 +0.10 

Volkswagen Prf 341 -350 

WefcPrf.659 -050 

ZandersFetapao ... 209 -1 


ITALY 


June 12 


Lire 


+ or- 


BaicaComn. 

Banca NuAgrie. 
Banco Lariaoo.... 
BastogH R BS.. 

Benetton. 

Burgo (Carttere) . 

OR.-. 

CaffaroSpa_ 

Cementir_ 

Clgahotel ... 

Cotide Fin_ 

Cred ito Italian.. 

Dameli AC.. 

EniChem.. 

Eridanla_ 

Fetruzzi Fta. 

Flat Priv.. 

Fiat .. 

Fulls._.... 

FoodiariaSpa .... 

Semina.- 

General I Asslesr.. 

GiianOnl. 

mpri*... 

I tai cable.. 

halcerncntl. 

(taigas. 

Lloyd Adriatico .. 
Magnet/ Mareili 

Meotatunca. 

Montedison. 

Olivetti.. 

PireUl&Co_ 

Pirelli Spa_ 

RA5 —.. 

RinascentelLi)-. 

SASIB . 

SIP.. 

Saffa A.. 

Safpera.. 

San Paolo. 

Sirli Spa._..., 

SMI.-. 

SfaaB PD. 

STET. 

ToroAssloir_ 

Tdnl Franco 
Unteem -...._. 


.. 3.001 
.4,410 
-3,900 
.. 12950 
.. 13550 
.6.680 
.. 1.695 
.565 
.. 1.700 
. 1.715 
.2,005 
.. 1.690 
7.040 
.. 1,167 
. 7.201 
.. 1.716 
.3.407 
. 5.181 
.4.590 
, 28.901 
. 14.41 
. 28,420 
,2.440 
.12540 
.. 5.020 
.13.620 
..3.055 
, 114.40 
.794 
,13.040 
. 1,43® 
,3,013 
, 4300 
, 1373 
, 17,210 
. 6J45 
. 5,490 
, 1J90 
-6.490 
.1.654 
.10,850 
. 9,645 
.740 
. 1.097 
1.910 
. 19.190 
.21.105 
. 9,150 


•4 

-90 

S 

+050 

-20 


+5 

-11 

-10 

-15 

-15 

+3 

-UQ 

-3 

-69 

-2 

+18 

-30 

+8 


-21 

-25 

+30 

-260 

-60 

-380 

-19 

+50 

-a 

-315 

-7 

-32 

-80 

■7 

-190 

-10 

-60 

+5 

-20 

—14 

-425 

-155 

-13 

47 

-23 

-310 

-265 

-390 


ABftAnuMUej 
ACFWdDqpfcc -• 

AEGON . 

Ahotd. 

AKZO.. 

AMEVDepftcs- 
Boh lien Dm Rks — 
toanljW&Dufts-. 
awtararoTttWta 

CSMOepRecs. 

OAF.—■ 

DSM .—. 

DordtsehePW .... 

EhevicrDwtas ~ 
Fokker Dep Rees -. 
Gamma ............ 

GhtBM 0 (pIkes .. 

Heineken.— 

HolIndSeton^.... 
HaogortBs Dtp Rtcs.. 
Hunter Douglas ... 
iHCCbltaoa. 

HMcdmocefacs — 

Inti Mueller- 

KLM. 

KNP. 

Kota pmaoed Opto, 
Keropen . 


NHroS^TwCito 

*ar Vo Be) Dp to .... 

OeeVGrint.- 

PuaaanroiOpto.-. 

Philips. 

.Grant. 

.. 

Rodamcn. 

Rollncn • —. 

Rorento. . 

MBeSkWO*D«% ... 
Royal Outcft 
Unilever Dtp Rees -. 

VNU.. 

VMF Stork.— 

Wessamn Dtp Rees — 
WotanHOmtos—. 


Fts. +0T- 
.43.90 -0.10 

34.40 -0.50 

.61.90 -0.10 
. 8750 -050 

:MtS a 

; 46.30d +0.40 
63.50 .... 

.51.20 -050 

96.40 +040 

23 20 +0.20 

; 114.10 +O20 
. 146.90 +1.10 
11350 .... 

3440 -^50 

U2 +040 
. 39 JO +0 20 
163.20 -1.10 
20750 +0-20 
57.W .... 

69 +0.20 

73 -0.20 

48.90 +040 

69 -OJO 
40 +0.70 

50 JO +0.10 

. 44.90 +0.20 

BU L -S-i9 

56.80 *0-20 
lib +OJO 
lS750m-0.70 

71.90 +020 

4L60 +050 

37.80 +010 

, 52 +0 90 

96.60 -OJO 

50.40 ... 

95 “0.40 

, 73.30 -0.10 

23.10 -040 

158.90 +1.10 
1BS50 +1.40 
B6 80 -OJO 

43.80 +0.10 

. 93.60 +0JO 

. 74 +0.90 


NORWAY 


June 12 


Kroner +nr- 


AkerAFree. 

BergesenA. 

Den nook Bk Free., 

Dyno tod.— 

Etkem Free- 

HjHaalSieAFrK- 
Kraemer Free.... 

LeH Hoegh_ 

Norsk Data A .... 
Norsk Hydro.—. 
Knott Stag A Free 

Orkla Free . 

Saga Pet A Free — 
Sag* PetS Free ._ 
SkaugenUM)— 

Storll B ... 

UMStoNtnsd Free 

Unitor.:- 

Vard.. 


60 

106 

10 

121 

.102.50 

177 

.200 

.7150 

.2 

170 

.120 

16650 

86 

87 

260 

108 

.50 

.82 


-1 

-1.50 


+1 

-350 


-2 

-050 

-0.75 

-250 


+150 


+1 

-040 


SPAIN 


Jane 12 


Pts. + or - 


Alba (Corp Fin).... 

AragoMias- 

Afliiwl . . 

Banco BilbnVIzc. 
Banco CntralHNp. 
Banco Exterior... 
Banco Popular ... 
Banco Santander 

Banesto ..— 

CEPSA_ 

CartMiras Metal ... 

Dragados . 

Ebro Agricolas 

Electro Vlesgo. 

E ndesa (Br). 

Ertros._. u . 

Fecsa. 

Gnipo Dura Felg . 
HMroef Cantata-.. 

Iberdrola. 

Kbfpe... 

Mapfre.. 

Metrovacesa. 

Portland Vald ..... 

Rensol.. 

SNIACE,....- 

Sarrlo.- 

SevIlUna Elec. 

TabacoicraA- 

Telefonica.. 

Tudor .. 

Union Fenosa 
UnionydFenlx 

UralHa. 

UrbbSer2. 

VaHehermoso. 


5J00 +70 
. 1J50 -5 
.1,830 -25 

.2,785 -35 

.3.355 -10 
.3590 +20 

.1X000 -160 
.4^05 -20 
. 2.795 +15 

. 1350 .... 

.3,770 . 

. 1.865 -40 

. 1.800 -25 

. 2,300ni -35 
. 3520 +10 
.275 +7 

.732 -1 

. 1.175 .... 

. X940 +5 

749 -1 

. 4400 

. 4J30m -100 
. 4.020 -10 
.105904-60 

.755 -5 . 

. ssorn +5 
.5,940 -50 
.1.085 -10 

.800 -5 

589 -2 

.3,900 -10 
, 1.130 -35 
.864 -6 

,2.110 +30 


SWEDEN 


12 


Kroner. + or - 


ASA 8 Free. 

AseaAFree. 

Asea B Free. 

Astra A Free. 

Astra B Free 
Atlas Copco B... 
Electrolux 6 Free 
Ericsson B Free 
Esseite B Fret,. 


... 385 
... 380 
...379 
...546 
...520 
... 315 
... 255 
... 146 
... 146 


-2 

-5 


-12 

-5 

4. 

-a 

-a 

.-5 . 


GambroBFree -... 
IncmrtireBFree. . 
Ufa OrtDwB Fret — 

Nobel Free... 

PitKodta 8 Free.— 

SKF A Free.. 

SKFBF>«... 

Sandvlken B Free ... 

Skjndfa Free ........ 

SkanEnskHdaC..- 

Store Knpp B.- 

SCA B Free 
Svka-Handl.BFree . 
TrcHeborgBFrte ... 
Volvo B Free. 


Ada loll CBr) .350 

Alusulsse-Lnz Br... 524 
Alusulsse-LnzReg .510 
Baiotae tPtg Cls)... 2460 
Brown Bowl CM 4.150 
Brown Boverl Pig... «» 

CS Hktos (Br) ; .X§»m 


+3 

+1 

-2 

+40 

+10 

-2 

+20 


ClbaGeSgyfBr).3 J80 

CtbaGelgylReg) -3.380 
ObaSelsyWilM. 3J« 
Elektrowatt (Brl... 2J80 

ElvlatReg) ..WJ0 

EivteCPtgCts).U10 _.. 

Fljc(wG«IBr>.-. 1440 -20 

Fischer IPtg Cts)... 2221 -2 

Farbo (8ri .- 2.280 +io 

HoUtebklBrl ...... 5.280 +60 

Holvis HoLlfBri.... 5.350 


-10 

+30 

-10 

-5 


JrimoJICBr).1390 

Jelmoil IPtg Cts)276 
urois&SPrtorPtg -g3„ 

asaacta. 

Lflj Hold IPtg Cts! — 310 
MagGfatasPUQs... 623m 
Mlkron (Reg) ....... 2M 

Motor-Cohm CBrI... 950 

Nestle (Br).9.780 

NesUeCRcg)..9.780 

Ofe^BueriuotBiJ-. 4&^ 
Paroesa Hid tBr) ... 

PlreWtBr) .228_ 

Richemont A (Bri .... 15,400 

RodrecIwusO —’.. i340m 

Schindler (Br).3,®0. 

Scblndtff (PtgCts)... 745 
SIkaRegA.740 


-10 • 
-4 

-1-50 
-20 
-5 
-5 
-17 
-5 . 
-10 
+50 
+40 
+5 
+45 
-6 
-350 
+60 
+30 
+45 
+30 
+10. 
+20 
-20 
-6 


Surveillance (Br) ...7.469 

Swissair (Brl.740 

Swiss BaMt(Br) — 269 
Swiss Bank 238 

Swiss Bank P^Qs._ JS3. 
Swiss Reins (Br).... 2J80 
Swiss Brins (Ptg) .. M 

Swiss Volksbk.350 

Union Bank (Br)... 3,710 
Winterthur (Br).... 3.190 
WlnurUmr(Ptg)._ 602 

Zurich fas (Br).4420 

Zurich tos IPtg).1.880 


+100 

-5 

+6 

+5 

+2 

+40 

+9 


+30 
+80 
-2 - 
+60 
425 


SOUTH AFRICA 


June 12 


ABSA.. 

AEd ., 


Allied Tech_ 

Anglo Am Coal 
Anglo Am Coro... 
AnglnAmGoM ... 
Anglovaal N, 

Barlow Rand. 

Bufftls.. 

CNA Gallo. 

De Bcers/Caitenary 
D«+kraal Gold ... 

Driefooteta.:.. 

East Rand Gold.... 
Etandsrand Gold._ 

Enqea___ 

First Nat Bank — 
Ret State Gas Gold.... 
Gencor , ,... 

Gold Fields SA...._ 

Kartebeost. 

HighreidSteel ..... 

BWOH.. 

Kinross Gold- 

Kloof Gold ...., 

Ubaooo Gold__ 

Liberty Life SA. 

Malta) Id_: 

Nedcnr 

Ok Sarar .. 

PaiaboraMng. 

PiemlerGp .....— 

Rembrandt Grp. 

Rembrandt(fattrl -. 

Rust Plat ._ 

Stfmzitv& Xcnte ~ 

Sage HIds .. 

Smith (CG) Ud ■ - 

SA Brewers...... 

SA Man Amor. 

Tiger Oats .'... 

Toogaat Hutett. 

VaalRrefs.. 

Western Deep- 


_ I0J5 .... 
_950 +0.15 

, 115d .... 

.119)4 -1 
. 123d -2 

.205 +5 

..87 

.. 57.BQd -0.45 
.23 +0.25 

. 27d. 

.89 +0.25 

.5JS +Q.10 

40J0 +1.75 
. 4 60 +0.20 

.17.75 +0 75 
42_50 -0.25 
64.75 +0.25 
.31 +3 

12-85 -0.05 

7L25 +0.25 

14.50 +0J5 
13 

152 

3350 +1 
29-25 +1.75 
2 +0.05 

46.25 -0.75 
37 +0.25 

1750 -0.25 
9 

79d 

44 JQ -0.25 
2630 -0.75 

19.65 +045 
8350 +1 
96 

1150 

130d .... 

5H50d .... 

36 +0.25 

46* -0.25 

23.50 ... 
1BL50-+2.5O- 

99.65 +3.65 


JAPAN 


AUSTRALIA 


June 12 


Yen 


Ajinomoto- 

Aiebooo Brain fad. 
Afl Nlwon Airways _ 

Alps Electric. 

AmadaCo__ 

AmanoCorp. 

Ando Construction. 

Anrttsa. 

Aoki Co tp . 

Arabian OH COLU 

Asabl Breweries .. 
Asafal Chemical .. 

Asabl Glass.. 

Asairi Optical. 

Aslcs Corp. 

Atsugi Nylon. 

BanyuPbvm. 

Bridgestone —. 

Brower Ind. 

Cltnh. 

CSK....... 

CalpisFond . 

Cahonlc. 

Canon..— 

Canon Sales .. 

Casio Computer .. 
Central Finance.. 

Central Glas. 

Chiba Bank. 

ChlyodtCnro . 

OdyodsFIreAM — 
ChubuEIPwr . ... 
Chngai Pharm .... 
Ctmwku El Power 
Citizen Watch .... 
Daicel Chemical . 

Da Ido Steel. 

Date! Inc. 

Dalfukn .. 

Dal KU Kxngr> Bk _ 
Oalldif Pfutrm 

Dalklnlnds. 

DalkyoKanko .... 

Oalnunlnc. 

Dai Nippon Ink ... 
Dal Nlrerai Fbannac. 
Dal Nippon Print... 
Dal Nippon Toiyo.. 
DaUbowa Paper.. 
DalTotooF&M . 

Dal wa Bank. 

Dalura House — 

Dalwa Sec.. 

Denny's Japan.... 
DowaFlre&Mv. .. 
Dowa Mining Ca. 

EbaraCorp. 

EKal.- 

Ezakl Glleo. 


- 1.260 
525 
._ 980 
.982 
..1.090 
.. 1.840 
. 700 
..890 
..500 
,4,900 

: b7s° 
.1.030 
.400 
, 498 
, 595 
, 1,080 
. 1.180 
.465 
.407 
.2,810 
.U50 
,400 
, 3.390 
.2,150 
.1.220 
.306 
,448 
.870 
.1.900 
. 520 
. 2.620 
1.230 
*120 


-30 

+35 

-20 

-14 

+20 

-10 

-5 

-35 

-8 


-10 

-10 

-10 

+12 

-5 

-20 

+10 

-5 

-8 

-40 

-10 


-20 

-190 

-20 

-12 

-2 




-15 

+20 

+40 


Faroe. 

Fudo Construction 

Full Bank. 

Fuji Electric. 

Fuji Film. 

Fuji Fire & Marti*. 
Fuji Heavy fad... 
Fiji Spinning — 

FuiDaira . 

Fujisawa Pharm 
Fujlta Kanbo — 

Fujitsu .. 

Furokxwa Elect 


Gakfcen . 

GenSekiyu -. 

GoOoStmsel.. 

Green Cross. 

Gun-El Chemical 

Gunze .. . 

Hankyu Corn — 
Hacshin Q Rlwy 

Haseko. 

Hatton Seiko... 
HazanH-Guml ..^ 
Hriwa RoaJ Est. 

Hina Mown. 

Hirose Electric .. 
Hiroshima (Bank) 

Hitachi- 

Hitachi Cahte.... 
Hitachi Credit ... 

Hitachi Kohl. 

Hitachi Maxell.. 
Hitachi Metals.. 
Hitachi Sales .... 
HltadilZosesi .... 


Hokkaido Takusb . 
Hokarlku El Pwr 

Honda Motor. 

Honshu Paper...... 


Hoya Corp. 


Ihara Chemical... 


.596 
430 
..936 
_ 2,050 
,. 1.290 
. 1.610 
..950 
.. 1.020 
.. 5la 
..470 
-1,210 
.. 1360 
..401 
..2.100 
.. 631 
..860 
, 1.770 
..8^5 
.. 3.150 
-490 
..605 
..1.440 
.. 1J90 
- 1,340 
.. 4J00 
..631 
-1380 
,553 
,2.830 
..630 
..373 

,468 

..522 

,1,050 

,416 
. 764 

::e%° 

::s45 
.660 
.602 
.460 
,595 
, 1.290 
480 
640 
555 

783 

635 

560 
575 . 

sr 

2.270 

2J70 

1.780 

445 

581 

830 

882 


-9 

-13 


-15 

+5 

+10 

-40 

+50 

-6 

-30 


-5 

^0 

-70 

-22 

+110 

-7 

-40 

-10 

-5 

+50 


+8 

-40 

+10 

+10 

-30 


-20 

-27 

-10 

+6 


-12 

-10 

+10 


-13 

-24 

-16 

-10 


-36 


-7 


-15 

+10 


-25 

-25 

+30 

+10 

-3 

+10 

+40 

+1 

-30 

+5 

-20 


JGCCorp. 

JnwMHxli., 

JAL .. 

JmaHtWs&An .. 


.13 

290 

940 

325. 

4,310 

409 

1,610 

850 

2.200 

530 

730 

731 


-30 

-2 

+30 

-10 

-12 

-30 

-40 

-16 

-9 

+47 

-8 

-30 

—7 

+40 

+5 

-11 

*4 

-1 

-W 


-30 

-16 

-40 

-10 

-10 

-11 


June 12 


Yen 


Japan Radio_3.950 -20 

Japan Sue! Worts 484 -5 

Jap» Storage Bat. -1.090 -40 
Japan SynRubher.,. 502 +2 

Japan Wool_ 1.030 -20 

Jujo Paper.. 518 -32 

Jusco --U7Q -30 


Kaflma _.- - 

Kiren Pharm .... 
Kandenko 

Kanebo ... 

Kaneka.. 

Kanematsu Corp 
Kansal El Power 
Kauai Paint. 

Kao Corp - -- 

Kawasaki Kawy In*. 
Kawasaki cases.. 
Kawasaki Steel.., 
KefataDtcExpreE _ 
KHoTeiioElltw — 

KUckoman -- 

Kinder),..- 

KkiU NTpp RxDrqr 

Kirin Brewer. 

Kobe Steel.. 

Kollo Manf — 
Kokusal Electric 

Kokiiyn-- 

Komatsu. 

Konlca..... 

XoyoSelknCo... 
Kubota Corp .... 
Komagii-Giimi 
Kumlal Chemical 

Knrabolnd- 

Knraray .. 

Kurefw Chemical 
Kurita Water .... 


980 -6 

,.960 -26 

_ 1.340 -10 
-2.460 +10 

.. 418 -16 
_ HI -14 
.510 -2 


Wtjo- 



L070 .... 

410 -5 

389 +3 

292 -10 

570 -11 

555 -10 

826 -5 

2.190 +40 

725 -7 

1.150 -10 

3i0 -8 

761 -19 

1.860 -20 
2. «0 +30 

591 -19 

577 -18 

574 -25 

501 -15 

525 -IS 
580 -6 

485 -10 

1.150 -40 

448 -5 

2JL6Q -20 
4.210 -BO 
495 +15 

U70 +10 
949 -39 

695 -ID 
2,260 +70 


-5 

-25 


MaedaCorp- 

Maklno Milling,. 

Maklta biro- 

Marubeni. 

Marodal Food ..... 

Marul... 

Maraldil Steel .... 

M'shita El tad. 

M-shllA El Wk .... 

M’shita Koto- 

M'shita Refrig .... 
Mazda Hutur On „ 

MeUl Milk. 

IWelKSefka. 

Mercian Coro- 

Mikuta Coca Cbla,, 

Mlnebea. 

Minofta Camera ,, 
MIsowaHome — 

M'blshi Bk .._. 

M'trfshl Corp- 

M'blshi Elec. 

M'blshi Estate. 

'bishl Gas Chan „ 
SI'Us&l Heavy tod „ 

M'blshi Kasel. 

MUisW Materials... 

M'blshi Oil.. 

M'blshi Paper .— 
M'blshi Petehem - 
M'blshi Plastics ... 

M'blsM Rayon- 

M'blshi Steel- 

M'blshi Tr&Bk. 

M'blshi Warehouse _ 

Mltsuboshi Belting „ 

Mitsui Co.,. 

Mitsui Eng Shin — 
Mitsui Fiidosan.... 

Mitsui Marine. 

Httsol Hog 
Mitsui Owe Line 
Mitsui Petehem — 

MNsnlSoko. 

Mitsui Toatsu . 

Mitsui Tr&Bk. 

MKsukoshl.. 

Mitsumi Elec. 

Mhraji Ironworks 
Muum Sporting., 
MocMdaPtiarm — 
Morlnaga Milk. 

K oriSrikl. 

urata Manat act. 


. LMQ 
. tin -7 
. 1.860 +10 
. 399 -4 

. 879 +2 

. 1,220 -10 
. 1.480 +20 

1,320 -20 

1.130 +20 

. 1.780 +10 
.725 +8 

455 -8 

993 -27 

645 -25 

751 -11 

2*560 +40 

478 -5 

385 -15 

1.440 .... 

1.700 -30 

981 -12 

472 -15 

820 -35 

493 -8 

735 -23 

540 -28 

810 -20 
408 -1 

850 —38 

1.030 -20 

419 -» 

910 -20 

670 -14 

354 -16 


764 

899 

506 

1.000 

3.840 

890 

2.450 

2,230 


-28. 

-19 

-9 

-39 

-11 

-31 

-14 

-30 

+150 

-14 

-10 

«20 


NECCorp. 

NGK Insulators., 
NGK Spark Ping 

NHKSrlng . 

NKKCorp_ 

NOKCorp. 

NSK.. 

HTN Tom Bearing. 
Nechl FuJIkosM „ 

Nagiraklya- 

Nagase. 

Nagoya Railroad. 
National Hook., 

Ntcbil.. 

Nlchlrel .. 

NUwn Cement .... 

MlJwn Nosan ...... 

Hlhon P a rt tt rt ri ng. 
Niigata Eng. 


883 

.985 

865 

.470 

.273 

550 

5B1 

486 

431 

& 70 

545 

1,770 

601 

Sffi 

885 

575 


-13 

-25 

+25 

-14 

-1 

-5 

-21 

-2 

-13 

+60 

-11 

-29 

-10 

+30 

-14 

-2D 


-5 

-ID 


■fane 12 


Ym 


♦ er- 


NlUn See 

N Pan Corp. 

Nintendo- 

Nippon Cred* Bank „ 
Nippon Denko .... 

Nippon Denso. 

Nippon El Glass.. 
Nippon Exprem... 

Nippon Fire. 

Nippon Flow Ml lb., 

Nippon Hodo. 

Nippon Kayaku,. 
Nippon IHht Metal, 
Nippon Meat Pack. 
Nippon Mining... 

Nippon Oil. 

Nippon Pa tot. 

Nippon Road. 

Nippon Samo. 

SSSSSi-:. 

Nippon Shlnpan.. 
Nippon Shlnyaku. 

Nippon 5oda. 

Nippon Stainless. 
Nippon Steel — 
Nippon Suhan 
Stone TV RtMrt — 

NTT .. 

Nippon Yakln. 

Nippon Yusen_ 

Nippon Zeon_ 

HtshlmatsuCanstr., 

NKsan Diesel. 

Nissan Motor- 

Nisei Sangyo — 

Nlsshln Flow.. 

Nbshln Oil_ 

NMilnboind. 

Nlsshohvai. 

Ntailn Electric 

NJsilnFpod. 

Nltsako,,,. 

NttUBosekl. 

Nltto Oenko. 

Nomura-- 

Noritahe —. 


.613 -12 

.596 -9 

. 11,100 -100 
.. 6550 -50 
. 412 -10 

. U90 -30 
. X.490 -10 
.7^6 +2 

:S» A 

.580 -10 

.661 -9 

—7 

.675 -13 

.589 +9 

. 1.340 -20 

.484 +10 

. 1.020 +10 
.445 -U 
.590 -36 

. 1,210 +10 

:§3 -12 

.290 -4 

.513 +4 

. 17,400 -200 
603.000-6.000 

.080 -13 

.627 -18 

.1.100 -20 
.440 -13 

.582 -18 

. 1.260 +20 
. 1,070 .... 

.9*1 -22 

.870 -15 

.406 -26 

.1.040 -2D 

2,220 +10 
641 -9 

365 -15 

1.Z70 +10 

1,430 +10 

&5 -16 


OMyii EJed/fc tore - 
Obbayasht-Goim , 

Dll Paper. 

Okl Electric. 

OkumaCoro_ 

Okumura-Gaml ... 

Olympus. 

DmronCOfp. 

Onoda Cement. 

Ono Pharm. 

Onward Kashlyama. 

Orient Corp. 

Orix Corp .. 

Osaka Gas.. 


700 
580 
843 
387 
846 
945 
1.070 -10 

1,290 -10 

455 -9 

6,420 +30 
1,220 
645 


-15 

-3 

-11 

-13 

-29 

-10 


-34 


2.010 -40 
452 -IS 


Porta Omn_ 

PMimarflie. 

Prlma Heat Pack. 


.981 +2 

3500 -60 

.5^5 -20 


Renown ........... 

Rlenh. 

Royal Co. 

Ryobl- 

Saknra Bank .... 
Sanden . 


.510 

.540 

1.240 

.510 


-2 

-5 

-10 

+5 


_1.030 


Santa Book __ 

Saowa Shutter... 
Sanyo Electric 
Sanyo KokBSBkn 
Sapporo Brews , 

Sccom. 

Setfau Railway 
Sefao Transport. 
SriyoFoodSys - 


_Ctealeal 

Sekbui House 

SettsuCnro. 

Seven-Eleven ,, 

Sharp.-. 

Shikoku Elect Pwr 
Shimizu Corp .... 
Shln-Etsu Cnem. 


.2.460 
. 1.430 
. 1.260 
. 1.070 
.4^2 
.538 
.909 
.6,150 
. 2,400 
. 1,750 
.1,120 
. 1.200 
. 791 

. 7J70 
. 1,160 
.2,190 


-30 

-10 

-10 

-20 

-JO 

-10 

-7 

+1 

-25 

-50 

+110 


ShJsel 

ShocMtai.. 

Shoknsxn JutaJoi . 
Stnwa Aluminium.. 

Shows Denko_ 

Shows Elec Wire, 

Shows Sangyo. 

ShowsShellSek , 

Skylark. 

Snow Bran Milk... 

Sorer,,,. 

Stanley Electric... 
Santtomo Batonte 
Sumitomo Bank , 
Sumitomo Cement, 


.1.490 
.758 
1.380 
.1.030 
.551 
. 512 
.294 
496 
575 
1.Z70 

4.110 


+10 

-22 

-20 

—7 

+70 

-20 

-20 

-44 

-40 

-9 


+1 

-6 

-4 

-1 

-5 

-10 


+11 

-180 


Sumitomo Cent... 
Sumhomo Elect.,. 
Sumitomo Heavy , 
SMUUreoUdAM,.. 
Srodumu Marine . 
Sunttooo Metal lad „ 
SniMt Neal Meg , 
Sumitomo Really 
SomltomoTriHk 


456 +1 

1^10 -50 

440 




1 

1 

875 


-5 

-13 

-10 

-16 

-6 

-6 

-13 

-9 

-16 

-a« 

-50 

-5 


TDK Com__ 

Tahel Coro_ 

Tahho Pltarm. 


4.12Q -50 
6&0 -11 
1.950 


June 12 


Yen 


+ »- 


Talyo Fishery.... 
taiawica Electric 
TakoraShazn .... 
Takashimaya 
TakedaChem .... 
TanabeSefyaku - 

Teliln.. 

Telkoku Oil. 

TekkenCorp- 

ToiGuriChemliid . 
TdWshlma Corp - 

Total Railway 

Tori .. 

Toho. 

Tohoku Elect Powrr. 

Total Bank- 

Total Carbon. 

ToMco. 

Tokto Marine. 

TokvyamaSoda , 
Tokyo (Bank) 
Tof^oB'casting, 

Tokyo Dome. 

Tokyo El Pwr 
Tokyo Electron... 

Tokyo Gas_ 

Tokyo Rope. 

Tokyo Steel.,. 

Tokyo Style. 

Tokyu Car .. 

Tofcyu Corp. 

Tokyo Land. 

Tnnen Corp__ 

Toppan Printing .. 

Taraylnd. 

Toshiba Elect. 

Toshiba Ew&Cottttr. 
ToSiftM Machinery 

Tashoku . 

Tosoh Corp. 

Tout.. 

Tcyo Qmtnxt 
Tbyoda Aston Loom. 

Tego Ink. 

Toyo Kaaetsu 

ToyoSefkaa.. 

Toyota Motor.,,. 
ToToTire&Rub.... 
ToyoTst & Bkg„.• 
TsMUre CkaM Man 
Tsugaal_.J. 


,377 +7 

. 590 -6 

.629 +2 

. 1,090 -20 
. 1.050 -10 
-927 

.413 -20 

, 701 ’ -5 
,750 -5 

, 785 -43 

,481 -18 

,603 -2 

,570 -i 
.. 14,700 .... 

,Z4«) -60 

,870 -20 

,460 +18 

, 363 -10 

, 995 

.. 441 -11 

,985 -65 

-1400 -80 
. 1.680 -40 
,2*60 -60 
-1,730 -10 
.035 -8 

..721 +W 
,2,970 -40 
, 1,270 .... 

, 565 -14 

.580 -10 

.425 -25 

.1,180 -60 
.1.050 -20 

,630 -11 

, 630 -4 

, 1.090 -50 
, 700 -10 

,918 -2 

.460 -12 

, 1.650 -30 
. M9 -5 
. MOO +40 
. 657 -21 

.890 -37 

.3,160 -50 
. 1.490 -10 
.509 -6 

. 900 

.630 -19 

.633 —12 


UBEInds,. 
Unttlka. 


.365 -10 

.391 -9 


Victor (JVC) ... 


wacoal. 


.925 

.861 


-9 

-1 


Yamaha Corp. 

Yamaha Motor ,,, 
YtanaldilSecuritlB,, 

Yamanoudii.. 

YamMaheHmoirell _ 
Ysmata Kogya ..... 
Yamato Transport... 
Yamazakl Baking . 

Yosoda Fire_... 

YaardaTstSBkg_ 

Yasutawa Elec. 

Yolcogawa Elec. 

Yokohiiina (Bank) . 
Yokohama Rubber._ 

Yomluri Land .. 

Yoshitomi Pharm , 
Ynasa Battery Co_ 


850 -50 

833 -12 

575 -15 

2.500 -30 

1,160 +10 
1310 -30 

9TO -18 
1,930 -ffl 
633 +6 

850 -30 

475 -14 

752 -39 

931 -U 
531 -4 

1,010 —40 

*1 -12 
688 -7 


Zend Corp-605 


AUSTRALIA 


Job* 12 

AostS +■ nr- 


Aherfoyle. 

Amcor.. 

Ampotex .. 

Arnottf 

Ashton... 

ANZ Bank .. 


1.15 
.4.78 
.7 JO 
.3.45 
. 7.20 
U5 


+0-03 


Aust Gas Light. 

Aust Nat Into. 

BHP.., 

BTRNylex.. 

Boral .. 

Bods' ville Copper . 

Brambles tods. 

Bridge Oil — 

Brieriey Invs_ 

Burns Pbllp 

GSR.. 

CRA. 

Ca hex Aust . . . ." 

CMHern Gap. 

Coal Ailtedtnd. 

Cora Cola Aoutll .... 

Cotes Myer.. 

Comalco... 

Comm Bk Amt __ 

Crusader__ 

Dominion Mng. 

Email... 

Ehuray Res,. 

FAI Irawanca_ 

Fletcher Chltoge ... 
Fosters Brewing.... 

Gen Prop T«.. 

Goodman Fkridre , 

Hanflc(J). 

Highlands Gold. 

I Cl Aunt. 

Jerertitgs__ 

KhhtonGoM. 

Land Leas?-- 

UIM. 

MaymNldclea,., 


3.08 

1.88 

14.48 

2.71 

3J3 

0.40 

17.64 
0.42 
OJ7 
360 
4J9 
14.50 
2JSO 
0.85 
9.90 
8 

12.16 

4.10 
729 

1.10 
0.45 
4.15 
1J0 
0.65 
260 
^06to 
2.20 . 
1.62 
2J2 
1.40 
5J6 
0.25 
1J3 

16.64 
2J6 
7J6 


-0.06 

-0.04 

+0.05 

+0.04 

-0.08 

-0.04 

+0.01 

-0.08 

+ 0.01 

-0.06 

+ 0.02 

+0.04 


-0.06 

- 0.01 

- 0.10 

+ 0.02 


+0.05 

-0.08 

-0.24 

+0.04 


-0.01 


+ 0.02 


-0.03 


+ 0.02 

+0.02 


+ 0.01 

+0.05 

+0.14 

- 0.02 

-0.09 


112 


AmtS +er- 


MetaJ Manuf 

Minproc--- 

Mat Aust Bank. 

Newcrest Mining. 

News Corp-- 

Nrandy PnseMgn - 
North BH Peko... 
Pacific Dunlop ... 
PancomlneMal .... 

Pasmfacn.. 

Pioneer Inti .. 

Placer Pacific. 

QCT Resources. 

Ren bon Gold- 

Rothman Aust.... 

SA Brewing_ 

Santos .. 

Smith CHwtD. 

Sops of Gwalla ... 

■Stock land Tst. 

TNT.. 

Telecom Corp NZ,, 

S m I nvs . . 

esfarmen ...... 

Western Mining... 

Westfield Hdg. 

Westfield Trust _ 

Westeoc.. 

WpodsidsPel.— 


.2.45 
.OJO 
. 7.67»l 
.0.65 
. 20 .56 
.1.02 
. 222 
.5J8M 
0.82 
,1.46 
.3.17 
255 
. 1.07 
.5 JO 
.8.44s) 
.3.09 
. 272 
5J5 
4.20 
2.71 
L69 
.150 • 
0.70 
.5.82 
5J7 
4.22 
229 
337* 
3.83 


- 0.02 


+ 0.01 

-024 

-0.02 

-0.(0 

-0.06 


- 0.01 

-0.03 


-0.08 

+0.24 

-001 

-0.04 

- 0,02 

+015 


-0J3 


-0.03 

- 0.20 

+0101 

- 0.01 

-0.07 


China L __ 

China Motor. 

won Harbour ,. 
Dairy Farm Inti. 
Evergo. 


.25.40. -OJ0 
. 34.50 +050 

.3250 -0.25 


IBC... 

Hang Lung De* ... 
Hang Saw Bank . 
Harbour Centre,. 
Henderson to? 
Henderson Land , 
UK (L China Gas 
HKASaegfealBstel- 

UK Aircraft.. 

HK Electric- 

HkLand.. 

HK Realty 4 TrA._. 

HK Telecom_ 

Hopewell HMgs 
HotcblsanWpa... 

HnanDev- 

Jardine toU Mtr . 

Jonf toe Math. 

Jardine Strategic. 
Kowloon Motor 
Mandarin Orient, 
New World Dev ... 

aas:.r- 

Shaw Bros.. 

ShellElec Mfg .,. 

SlmeOartM.. 

Son Hung Kal Co ., 
SwfrePadflcA,, 
Swire Pacific 3., 
Tele Broadest.... 
Wharf Holdings... 

wing On Co . 

Winrorlnd .. 

World Inti. 


- 0.10 

+ 0.10 


17.80 
.12 
. 3 37 
.295 
.44.25 
.11.70 
.4450 
.7.85 
.4.08 
.19 

. 13.20 
.650 
.21.20 
. L9 
1250 
.10 
. 8.85* 

.5.45 
.18.40 
. 13.20 
. 8.05 
63.50 
. 2650 
, 9.60 
6.45 
. 17.60 
.18.10 
,32 
.635 
,272 
9.05 

3.90 
3325 
550 

, 9.20 
1750 .... 

6.90 

12-50 +030 

. 820 _ 


-0.05 

-0.05 
-0 20 
- 0.10 
+0.05 
-080 
+020 
H0.10' 
-OJO 
-0.05 
+0.20 
-020 
-OJO 
+0.05 


-050 

+ 0.10 

-0.05 


+025 

+0.05 

+0.08 

-0.15 


-G 25 
+020 


MALAYSIA 


Jane 12 

MYR +-ar-- 


Public Bank. 
Slum Darby...._ 



SWITZERLAND 


Jmn 12 Ft*. 

+-BT- 


«vi 


a nkf«rt 


(3 


Rnd +or- 




PACIFIC 


Ikei droj; 




>. 

-t’ 2 ■ , 


HONG KONG 

Jane 12 

HJCS 

+■ ar - 

Amoy Prow. 

— 6.05 

+030 

Ban* East Asia . 

...32 


Cathay Pacific ■■ 

... 11.90 

-OJO 


t ■ -K . 

It'' • 









.V 


SINGAPORE 



V- 


awe 12 

ss 

+■»- 

y , 


gSg Storage. 

DBS.. 

Fraser&Nene., 
Gftrtlng. 

2.73 
1130 
10.80 
8.10 - 
2.42 

+0.02 

-0.10 

+0.10 

+0.15 

-0.01 

> * 


. 

8.05 

13.70 

3 

18.60 

8JO 

3.02 

334 

6.65 

-0.20 


t _. 

OUB..J" 

ycore Air Free... 

gBnas 1 -- 

+0.02- 
-020 . 
-+0.05 . - 
+0.08 - 
+0.08 

T-b. 3 

' V 1 ‘ 


flrioa Onto ouppSodJir Taktaurt 


NOTES’— Prices .on tin* page 
bunrirfawTcM 


darted on Un falhWainSctailga 
end are mostly last traded prices fS 
grtnalfahle. # Dtoliow^SS' xd 
^NMmd.Tn: Ex sertpTSSsxr Ex 
righu. xa Ex all. 


































































































































































































































































































































































WORLD STOCK MARKETS 


W AMERICA 


CPI report helps equities advance 


Wall Street 


AN auspidous inflation renori 
helped US. equities post aoid 
gains yesterday morning in 
reasonably .active trading 
wrttes Karen Zagor in Mm 
York. 

At I pm, the Dow Jones 
Industrial Average was ud 
16^7 at 3^67.58 in volume of 
more than 112m shares. Advan- 

• ring issues led those dechnlng 

W «y a ratio of two to one. Other 

• • market indices showed similar 

strength, with the Stan¬ 
dard & Poors-500 climbing 2.84 
to 4LL69 r the Nasdaq composite 
advancing 3.85 to 571.53 and 
the: Amex composite Ermine 
L4C to 39L36. . . S 

- EUROPE 


The May consumer price 
index, which Indicated that 
prices are increasing very mod* 
estly, was welcome news to a 
market which has been bat¬ 
tered this week by a sharp 
drop in April's consumer bor¬ 
rowing and unexpectedly weak 
retail sales for May. 

Both stock and bond markets 
rallied following the release of 
May's consumer price index, 
which rose 0.1 per cent, or 0.2 
per cent excluding food and 
energy prices. Analysts had 
expected an increase of about 
0.3 per cent The report allayed 
fears about Inflation and 
sparked speculation that the 
temperate inflation numbers 
might encourage the Federal 
Reserve to ease monetary pol¬ 


icy in the wake of Thursday’s 
report of Insipid retail sales for 
May. 

In the bond market, the trea¬ 
sury's benchmark 30-year bond 
was quoted 'A higher at 101 % 
to yield 7.83 per cent at midses- 
sioa 

Strong gains in a number of 
heavily-traded blue chip stocks 
contributed to the morning’s 
rally. IBM advanced $1% to 
$93%, Citicorp rose $% to 
$20%, Philip Morris improved 
$1% to $74 and Chrysler added 
$% to $20%. 

Among featured issues, Uni¬ 
sys slipped $% to $8% in active 
trading. A $300m issue of the 
company's convertible notes 
was priced to yield 8.25 per 
cent 


The transportation sector 
regained some of its recent 
losses, with the Dow Jones 
Transportation Average clim¬ 
bing 18.12 to 1,349.96 at 1 pm. 
AMR, parent of American Air¬ 
lines, firmed $1'4 to $64 U, 
Delta Air Lines rose $1% to 
$58% and United Airlines was 
$2% higher at $118%. 

Stocks of securities compa¬ 
nies, which fell earlier this 
week amid concern that the 
equity market might be bead¬ 
ing for a correction and con¬ 
cern about interest rates, 
improved. Salomon added 
to $32%, Merrill Lynch rose 
9VA to $47 and Morgan Stanley 
gained $% to $49%. 

In Nasdaq trading, shares in 
Ross Cosmetics tumbled $9% 


to $5% after the company said 
that it was the subject of an 
informal Securities and 
Exchange Commission investi¬ 
gation. Harmonla Bancorp rose 
$2% to a 52-week high of $17% 
on news that it had agreed to 
merge with Sovereign Bancorp 
in a cash and stock transac¬ 
tion. 

Canada 

TORONTO rose on the 

Strength Of hanks and gains in 

the communications, metals 
and minerals sectors. The TSE 
300 composite index rose 20.5 
to 3,409.0 with advances lead¬ 
ing declines by 273 to 140, in 
volume of 13.1m shares worth 
C$157m. 


Frankfurt sees some life in special situations 


LATE-closing bourses gave 
Only a limited accolade to the 
tumround on Wall Street yes¬ 
terday, writes Our Markets 
Staff, and early closers were 
unwilling to move on Thurs- 
v day's c hange o f direction there.. 

FRANKFURT relied on spe- 
■ cial situations, the brightest, 
Porsche, extending Its recent 
gains to close DM41 higher at 
DM609, np from DM490 at the 
end of May. Elsewhere in con¬ 
sumer goods the discount 
retailer, Asko, fell DM30 to 
, DM753 and the fashion house, 

Escada, by another DM6 to 
DM317, the latest in a succes¬ 
sion of 1992 lows. 

Mr Alex Magona of MAP 
Securities said that Porsche's 
gain was'zn non-voting stock, 
ruling out stakebuildhig and 
the takeover stories which 
came so easily to dealers' Ups 
yesterday. He thought, how¬ 
ever, that US car industry indi¬ 
cations that the worst was over 
may have, helped the company.. 

Asko, which has been going 
I,, through changes at board 
¥ level, stands at a discount to 
the retail sector; it is on a p/e 
of under 10 for 1992 compared 
with something over 15 for 
Karstadt, the sector leader 
which suffered an earnings 
downgrade from Deutsche 
Bank researchers this week. 

In general, equities stayed - 
flat, volume falling from 




. _ FT-SE Eurotrack tOO - Jun 12 _ 

Hourly changes 

Open 10 am 11 am 12 pm 1 pm 2 pm 3 pm dose 
1162.79 1163.18 1162.94 1162.84 1163.17 1164.84 1167.03 1167.48 


Day’s High 1168.17 


Jun 11 
1162L52 


Jun 10 
1174.58 


Jun 9 
1174.96 


Day's Low 1162.01 
Jun 8 

B 1177.48* 


Jun 5 
1181.18 


i vnluo MOO (MnQfSO). 


DM53bn to DM4.6fan and the 
DAX index closing 0.46 higher 
at 1,78&27 after a 0.79 -fall to 
710.20 in the FAZ at midses¬ 
sion. Falls on the week were 
0.4and 0.8 per cent respec¬ 
tively. • 

PARIS closed slightly easier, 
having been in negative terri¬ 
tory throughout the week. The 
CAC-40 index, which had 
touched 1,920 earUer in the ses¬ 
sion, finally ended 0.55 lower at 
1.92&29 in turnover of some 
FFrtL3bn. The index lost 2.7 per 
cent over the week. 

One of the .main features of 
the day was the per cent 
rise, in Pernod, advancing 
FFr56 to FFr1,628 in the 
absence of news. Elsewhere. St 
Gobaln reversed Thursday's 


fall to gain FFr15 to FFr569 fol¬ 
lowing positive comments at 
the annual meeting. 

Scheider weakened FFr3 to 
FFr663, but off the day’s low of 
FFr659. The electrical engineer¬ 
ing group and its subsidiaries 
have had a hard week, during 
which the company cut its 
profits forecast for the year, 
and since Monday the shares 
have lost 13 per cent of their 
value. 

MILAN drifted disconsolately 
lower, reflecting Italy's politi¬ 
cal deadlock and the market’s 
technical problems with screen 
trading. The Comit index fell 
another 2.43 to 474.94, down 2.6 
per cent on the week in turn¬ 
over still painfully low after 
Thursday's figure of only 
L61bn. 

In industrials, Italcementi 
fell L380 to L13.620 ahead of its 
forthcoming rights issue. In 
the banking sector, San Paolo 
was among the worst perform¬ 
ers, closing at L10.850, down 
from L1L275 on Thursday and 


L 12 JS 00 at its initial share plac¬ 
ing In March. 

ZURICH recovered with Wall 
Street, the SMI index closing 
1L1 higher at 1,879.9, down 2 
per cent on the week. Chemi¬ 
cals were the first to gain, 
Roche certificates rising SFi30 
to SFr3,340 and topping the 
active list; but banks and 
Insurances soon Joined in with 
SBC SFrfi higher at SFr269 and 
Winterthur SFr80 better at 
&Fr3,190. 

BRUSSELS ended higher 
with late buying of the retailer. 
GIB, helping to lift the market 
The Bel-20 index put on L70 to 
1,211 but lost 1.1 per cent on 
the week. GIB saw keen for¬ 
eign interest and its shares 
gained BFrl6 to BFrl,478. 
Other movers included Solvay, 
down BFrl50 on profit-taking 
to BFr13,250. 

AMSTERDAM'S CBS Ten¬ 
dency index rose 0.2 to 129.5 
but was down 0.7 per cent on 
the week. Turnover was 
FI 515.4m. KLM improved 70 


cents to FI 40.Q0, helped by 
some buy recommendations. In 
one, Hoare Govett said that the 
carrier has benefited from good 
traffic levels in one of the 
industry's worst years and 
forecast good medium-term 
earnings growth. 

MADRID was unimpressed 
by the May inflation data and 
the general index lost 0.86 to 
248.41, a 2.4 per cent drop on 
the week. Reports that Telefon¬ 
ica's annual meeting had to be 
suspended after disruptive 
action by employees contrib¬ 
uted to a PtalO fall to Ptal,085. 

STOCKHOLM declined for 
the seventh consecutive ses¬ 
sion, the Affarsv&rlden General 
index closing 10.0 lower at 
943.5 for a 3.1 per cent drop on 
the week. Meanwhile, COPEN¬ 
HAGEN saw a recovery in its 
hard-pressed insurance stocks, 
Hafnia A rising DKrlS to 
DKrl75 and Baltica DKr40 to 
DKrS65 as the all share index 
rose 0.81 to 326.10,1.6 per cent 
down on the week. 


SOUTH AFRICA 

JOHANNESBURG’S gold index 
was pushed higher by a rise in 
the bullion price, doting op 37 
at 1,213. Industrials were 
depressed again by the threat 
of demonstrations next week, 
losing 20 to -L591. The overall 
index was 1 lower at 3,710. 


Sweden stands out among 
embattled N ordic bourses 

Robert Taylor discerns positive investor sentiment 

D enmark's' unexpected, and voting rights in Swedish turing companies. Share value: 
if narrow rejection of companies, while this summer in the mechanical engineering 
the Maastricht treaty an in creasing number of Swed- sector have risen imuressiveh 


D enmark’s- unexpected, 
if narrow rejection of 
the Maastricht treaty 
in its national referendum on 
June 2 continues to have a neg¬ 
ative impact on stock market 
performance in Scandinavia. 

It would be an exaggeration 
to suggest that the Danish 
“no”, in itself, will inflict 
long-term damage on what is 
already a rather fragile and 
uncertain outlook. But with 
the Nordic countries about to 
start their traditionally pro¬ 
longed summer holidays, most 
analysts expect a period of 
trading In the doldrums before 
any hope of a pick-up in the 
early autumn. 

The Nordics are much more 
sensitive than they used to be 
to changes in the wider global 
market, now that their curren¬ 
cies are all pegged to Ecu, and 
negotiations are set to begin on 
their EC membership applica¬ 
tions early next year. 

Some strategists think that 
concerns over the likely 
strength of the American eco¬ 
nomic recovery this summer, 
and unce r tainties about pros¬ 
pects in Germany, the Nonlies’ 
main t rading partner, could be 
more important than the Dan¬ 
ish Maastricht decisions 
among the external factors 
affecting the Nordic bourses. 

However, internal factors 
could make Sweden, in particu¬ 
lar, more attractive to foreign 
investors as the old restric¬ 
tions on company share owner¬ 
ship are dismantled - part of 
the necessary adaptation to 
membership of the 19-nation 
European Economic Area 
(EEA) from next January. 

International interest was 
already evident last year when 
foreigners were net buyers of 
SKrllbn worth of Swedish 
stock in Stockholm, and ana¬ 
lysts believe that figure could 
go as high as SKr20tm in 1992. 

Since its abolition of the 
turnover tax on dealings last 
November, soon after taking 
office, Sweden’s non-socialist 
government has persisted with 
an ambitious programme of 
deregulation and liberalisation. 

Government permission is no 
longer required for foreigners 
who want to buy above a spe¬ 
cific maximum figure equity 


and voting rights in Swedish 
companies, while this summer 
an increasing number of Swed¬ 
ish listed companies have 
decided to abolish the tradi¬ 
tional distinction between free 
and restricted shares, which 
protects up to 70 per cent of 
stocks in Sto ckholm from for¬ 
eign buyers. 

Analysts also point to some 
definite signs of improvement 
in the Swedish economy which 
has gone through its severest 
recession since before the sec- 


l jr Nortlc ,i 
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ond world war. 

The annual Inflptiqn rate is 
down to around two per cent, 
one of the lowest in Western 
Europe. Private savings are 
going up, and costs are coming 
down sharply. 

Mr Colin Gibson, at Carnegie 
International, sees evidence of 
an export-led recovery In Swe¬ 
den which should gather 
strength during 1993 , even if 
recent forecasts indicate a 
lower domestic growth rate 
than expected. 

Analysts are concerned - as 
is Sweden’s central bank - 
about a burgeoning budget def¬ 
icit which is set to climb to 
over SKrllObn, seven per cent 
of GNP. 

But Mrs Anne Wibble, Swe¬ 
den's finance minister, is well 
aware of that problem and 
made it clear earlier this week 
she intends to make a reduc¬ 
tion in the size of the debt her 
highest priority. 

What excites many analysts 
about the Swedish corporate 
scene is the sign of improve¬ 
ment in the performance of 
Sweden’s blue chip manufac¬ 


turing companies. Share values 
in the mechanical engineering 
sector have risen impressively 
by over 34 per cent so far this 
year. 

During the past two years 
many Swedish companies, pari- 
culariy in that sector, have car¬ 
ried through successful re¬ 
structuring programmes which 
have reduced their cost levels 
and Improved their industrial 
performance. 

James Capel Is particularly 
impressed by SKF, the world's 
largest roller-bearing company, 
which is expecting to make an 
SKrlbn profit this year after 
losses of a similar figure in 
1991. But other well-known 
multinationals, like Electrolux, 
Sandtvlk and Atlas Copco, are 
also reviving and there is hope 
that Volvo has begun a recov¬ 
ery in the vital American auto 
market 

The Stockholm bourse is also 
taking a considerable interest 
in the Swedish government’s 
planned privatisation pro¬ 
gramme. Last week, it was 
announced that there had been 
an oversubscription for shares 
in SSAB (Swedish Steel), which 
is the first company wholly to 
be privatised. Procordia, the 
pharmaceutical and food con¬ 
glomerate, is also performing 
well with the expectation of an 
early sell-off by the state of its 
minority shareholding in the 
company. 


H owever, this does guar¬ 
antee that Stockholm 
is on the verge of a 
powerful revival. The banking 
sector continues to be hit very 
hard by loan losses with a 32 
per cent fall in their share val¬ 
ues since the beginning of the 
year. This week, Skandina- 
viska Enskilda Ban ken, Swe¬ 
den's largest commercial bank, 
was unable to prevent a sharp 
fall In its shares after a four- 
month deficit for the first time 
in its history. 

Moreover, real estate and 
construction in Sweden contin¬ 
ues to give understandable 
anxiety with a 28 per cent 
decline in share values since 
the start of 1992 and the bot¬ 
tom may not yet have been 
reached in that sector. 


ASIA PACIFIC 


LONDON SHARE SERVICE 


Nikkei drops on tankan disappointment 


Tokyo . 

SHARES tumbled .yesterday 
afternoon on the Bank of 
Japan's tankan, or quarterly 
business survey, writes Emiko 
Terozono m Tokyo. 

The Nikkei average closed 
325-37 or L8 per cent lower at 
17,383.68. 22 per cent down on 
the week. The index hit the 
day’s high of 17,784.93 immedi¬ 
ately after the opening, as buy¬ 
ing by institutional investors 
absorbed the unwinding of 
arbitrage positions on the expi¬ 
ration of June futures con¬ 
tracts. 

In the afternoon, following 
the fapkan, it hit the day’s low 
of 17,331.49. Volume surged to 
750m shares from 245m, with 
500m shares changing hands in 
the morning session. Declines 
outnumbered advances by 667 
to 295 with 157 unchanged. The 
Topix index of all first section 
stocks dosed 17.18 lower at 
1,328.36 and, in London, the 
ISE/Nikkei 60 index fell L96 to 
1.G33J20- 

The tankan, reflecting poor 
business sentiment, prompted 


a fafi in the September futures 
and triggered further arbitrage 
unwinding. Overall capital 
investment by companies is 
expected to fall by 2.1 per cent, 
and pre-tax profits by 4.8 per 
cent in the current year to 
March 1993. 

Me Ross Purdie at SG War¬ 
burg Securities said that inves¬ 
tors were discouraged because 
the figures were in line with 
expectations. Had they been 
much worse, he added, it 
would have forced the central 
bank to ease monetary policy. 

Dealers took profits on short 
term positions ahead of the 
weekend. Metfi Milk Products, 
the most active issue of the 
day, fen Y27 to Y993 and Mor- 
inaga Milk Industry fell Y14 to 
Y880. 

Real estate issues were 
weaker on selling by foreign 
and corporate investors, dis¬ 
couraged by reports of sharp 
falls of office rents in central 
Tokyo. Mitsui Fudosan feQ Y20 
to Y910 and Mitsubishi Estate 
lost Y35 to Y820. 

Nippon Telegraph and Tele¬ 
phone fell Y6.000 to Y603.000. 
The telecom company was sold 


on a suspension of trading on 
the over-the-counter stock mar¬ 
ket, due to NTT telephone line 
troubles. Trading resumed in 
the afternoon session on the 
OTC market. 

In Osaka, the OSE average 
declined 207.08 to 20,334.72 in 
volume of 20.2m shares. 

Roundup _ 

A mixed day among Pacific 
Bflsjn markets featured gainsin 
Taiwan. Manila was closed for 
a holiday. 

TAIWAN saw turnover rise 
to a three-month high as trad¬ 
ers ware encouraged following 
the government's package of 
measures, announced earlier in 
the week, to cut money supply. 
The weighted index rose 8388 
to 4,681.07 in turnover of 
T$41.80bn, and" registered an 
advance of 2 per cent over the 
week. 

HONG KONG finished down 
on late profit-taking ahead of a 
holiday weekend. The Hang 
Seng index lost 7.47 to 5819.07 
in light turnover of HK$289bn 
for a fall of 3.7 per cent on the 
week. 


JAKARTA talked about sell¬ 
ing pressure but the momen¬ 
tum built up this week and last 
left the official index only 0.4 
lower on the day at 329.62, 4.4 
per cent higher on the week. 
Brokers said that there was 
still selective foreign interest 

BANGKOK maintained its 
equilibrium after Thursday's 
78 per cent gain on the reap¬ 
pointment of Anand Panyara- 
chun as prime minister. The 
SET index ended 3.46 higher at 
740.69 in turnover of Bt7.18bn, 
5.4 per cent higher on the 
week. 

SEOUL’S composite index 
reversed three day’s of gains to 
dose 480 weaker at 56680, for 
a 08 per cent fall on the week. 

AUSTRALIA remained weak 
with the banking sector pull¬ 
ing prices lower. The All Ordi¬ 
naries index shed 68 to L65L3 
for a decline of L3 per cent on 
the week. Westpac lost 1 cent 
to A$387 after a downgrading 
tor the International Banking 
Credit Analysis ratings agency. 
ANZ fell 8 cents to A$4.00 as 
the effect of the Bombay bank¬ 
ing scandal on its Grindlays 
division weighed on aRntimp-nt' 
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BERKELEY FUTURES LTD. 


IS PARK ROAD. 
LONDOHMW1 6XN 
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MASSIVE PUBLIC 
CLEARANCE AUCTION 

ALL MERCHANDISE IN BUTLERS WHARF 
ORIENTAL CARPET WAREHOUSE 
Huge number of handmade Oriental Carpels 

pledged to and bdd by malar Swiss Bank a£stast n uUI mlBwi pound 
loan mold csMMhhrri Importn/wfcoleasfcr. and rafirecred Bar 
dh p o m l , bOairin deholt no loon and fasrigsrton of bonfc a n i ptcy 
proetdm bgp tbe Bank, od faretrocilaas efCwtodlaiis entrusted with 
(Ik otftdnufigtliy Uk debt tuinm om 

VALUABLE, EXCEPTIONAL, AUTHENTIC HAND KNOTTED 

PERSIAN, TURKISH, AFGHAN, 

and other One, scarce & decorative 

Eastern Rugs, Runners, Carpets, 
Silk Rngs, Extra Large Carpets etc. 

apportioned in large mixed sections lo be pul under ihe hammer 
piece-by-piece 

MOSTLY UNRESERVED 

PUBLIC AUCTION 

IN TWO SESSIONS 


SATURDAY, 13 JUNE 
at 1 p.m. SHARP 

Viewing from 12 NOON 


. SUNDAY, 14 JUNE 
at 3 p.m. SHARP 
Viewing from 2 p.m. 


at 

BUTLERS WHARF 

Warehouse 15, Shad Thames, London SE1 

(DlrtetkmzSeialiaivrToivrrBrUicr. inlrftmloTiiainSl. £ag.lhat4t6 hfiliao 
Sk-dTh^-, (torfewtf to EASY PARX1NG ALL DA 7 

Payments; CftSb, ID supported dreqnes, all n^jor Cmflt Cards 
BICKENSTAFF & KNOWLES, Appointed Auctioneers. 

Tel: 071-5897971. 

































































































































































































































































































































































































































































































































LONDON SHARE SERVICE 


2 







jFPUto*MS— P ; «k 


1225 

«n 

1883 

1184 

15 

34 

_ 

41 

a 

43 

313 

• 

sn 

tee 

— 

29V 


£»«a 

£29 

OB 

285 

_ 

385 

290 

13 


■ r _ 

£31 

SfflV 

Z1 

293 


Stt 


21 

04 


zn 

57 

— 

17 


1*0 

14 


Stt 

_- 

■n 

«9 

— 

109* 

463 

1218 

934 

— 

838 


438 

320 

08 

173 


ns 

9/V 

‘ “ 

MV 

- 

33V 

. 39 

— 

W 


441 

312 

— 

tu 


673 

617 

— 

35 


n 

41 

— 

TO* 

_ 

792 

626 

13 

SOS 


543 

480 

— 

m 

_ 

in 

118 

— 


MEW- 

9VpcCv PL. 


Bee Cv 2001 
■AMBaTV- 


+ 0T 
PbCB - 

409 - 

1*a — 
»V — 
in — 
123 — 
21 +1 
21 — 
»v 

»ii -a 
O'! -V 
tt — 

54 - 

350 — 

943 - 

22 -9 

302 -11 

tB? - 

W2d . H 


102 — 

1428 +5 

tas -i 

a — 

6V — 

38 - 

17 — 
E29 — 
m* *4 
m — 

42 —. 
34 -M 
323 -2 

281 - 

S2 - 

150 -3 

7 - 

221* -41j 

ISO - 

1» - 

too -1 

17 - 

ttl - 

an — 

an '"h 

m — 

40 - 

11 -1 
S — 
213 -2 

114 — 

«B -1 

ia# — 
mi -i 
>43 -ao 
488 -9 

62 — 
13 —s 
240 ■* 

M — 
*V — 

in — 

nod -i 
383 J« 
1112 +0 
nv 

17 — 
22 — 
21 — 
128 —- 

s- 

US — 

« — 
33 +1 

in -4 

ns — 

64 — 

S — 

a —- 

232 -a 

to —- 

« a 
! 5 

£ -5 


-or 1992 MM 
U0I low Cap&n 

_ 418 368 10.1 

_ 8 1 4.14 

_ KV 101* 300 

- 188 73 157 

_ 128 95 1513 

+1 81 55 589 

_ a 18 103 

— e»v £77V va 

-2 343 186 BU 

-la 21 91a 7-59 

_ is id an 

_ 88 38 22) 

_ 328 340 838 

_ 573 338 4223 

-a in 70 m2 

-II 338 279 494 

_ W 117 W 

-1 221 182 1*U 

+4 871 4® 1.228 

_ US M «« 

45 1433 1050 3109 

-1 148 129 147 

_ « « 147 

_ 48 4 14* 

_ 72 28 5.12 

_ -41 17 WL4 

_ £74 £38 342.1 

_ 41 42 ua 

■M W 25 in 

-2 329 250 182 

_ 29 194 44J 

_ D 40 78 

-3 m 91 >48 

__ i s an 

-41* 92 52 478 

__ T73 125 IfJ 

_ « IK 07 

-1 W 140 23.3 

_ *81 10 4.18 

_ 118 173 111 

_ 388 285 13U 

_ 8* 31i 874 

■ -1 330 289 885 

_ 297 ?3D 255.1 

_ 88 39 «* 

-1 111* 11 M3 

_ S>2 2 185 

-2 221 188 107 

_ 214 179 313 

-1 111 70 142 

_ TM 125 5814 

-1 *2B 224 10-1 

-420 943 5091* W* 

^4 ns 2SI MU 

_ MRU 

H 35 12 121 

40 919 683 2293 

_ S« 340 523 

_ 2*1 2 118 

_ » 132 W 

H 819 282 m 

49 183 493 11*1 

4fi 1284 1005 44* 

-3, T4V 12 28U 

m m mi 

_ *a ia*» «4 

__ 43 17 m* 

_ K 42 173 

— m 61 

g 29 117 

18 12 U 

_ 185 145 738 

3k s « U 

*4 « « 4U 

— HI 

+i 35 M ma 

Zi 800 1B3 8*3 

__ 815 655 J377 

— IS 63 m 

I! « 5 235 

*381 222 *803 

~2 322 232 24.1 

_ 214 154 04 

T? «£ ® 

■3 % % 8 


YU 

Srt PTE 

2-7 134 

15 4 

25 203 
63 07 

120 - 

8L9 - 

50 190 
143 10.4 


23 2&S 
27 0 

42 149 
- 47 

104 - 

17 253 

43 119 

t • - 

47 4 


20 180 
24 4 

t ter 
152 48 


26 260 
- 525 
172 179 


32 143 
155 54 

- 40 

- OB 

293 - 

53 246 
50 113 


292 - 

30 223 
61 62 


paper & PRsmnia - 

Boot 


+* 

1982 m 

YU 

Mn 

• 

m 

tar Cip On 

PTE 

SU 

■-10 

IBM 

885 1403 

12 - 

433 

H 

489 

398 tU 

4.7 - 

at 

-a 

3U 

216 2215 

41 174 

a 


42 

37 102 

1.7 4L7 

nt 


m 

171 17.3 

24 175 

in 

-4 

211 

169 1S3J 

24 174 

ITS 

-2 

in 

1W 87.7 

54 132 

w 


u 

a as 

04 134 

•4 

— 

117 

92 881 

124 143 

4G3 

-2 

434 

335 2802 

U 14.0 

U 

-2 

n\ 

66 -84 

19 91 

518 

-18 

m 

475 1408 

14 - 

1987 

-56 

1739 

900 1419 

3.1 124 

as 


Ml 

239 2884 

24 198 

9V 

r - 

13V 

IV US 


41 

__ 

41 

37 005 


313 

-15 

■331 

264 3808 

4.1 124 

5I3M 


878 

525 1124 

14 ♦ 

n42VU-141a 

n*ei32v iBu 

so - 

69 

- 

53 

» 188 

27 - 

339 

-1 

m 

238 5QLB 

17 174 

£*t*» 

-V 

E38\ £21V 3403 

44 3S0 

8 


14 

B US 

t 138 

a 

_ 

82 

<8 ZJS 

— — 

183 

_ 

ns 

148 188 

4.4 344 

144 

-a 

193 

96 105.7 

70 126 

n 

-1 

98 

44 448 

130 - 

as 

_ 

*12 

183 1814 

54 140 

*4 


4 

1 241 


7 

_ 

IS 

G 781 

14 - 

a 

-4 

73 

54 142 

D4 - 

f 

+« 

1992 IM 

YU 

Pitas 

- 

N* 

Km CapQn 

&■* PTE 

«. 


3V 

2 2.7* 


87 

-1 

n 

53 408 

70 372 

78 

-a 

84 

55 2U 

11* - 

W 


11 

5 182 

* 27 

n 

_ 

a 

55 588 


n 


73 

56 83-7 

44 124 

u 

_ 

2 * 

12 184 

194 48 

a 

_ 

a 

19 071 

— — 

K 

_ 

38 

19 28J 

— — 

58 

_ 

81 

45 Ul 

BO - 

442 

-1 

471 

400 1814 

5.4 6 

27 

-2 

S2 

27 084 

- 302 

S3 

__ 

45 

30 *84. 

44 - 

147 


mo 

124 *11* 

3* 134 

a 

■-1 

a 

21 188 

- 03 

a 

-3 

40 

a 11 * 

*8 - 

ta 

-1 

*75 

164 mu 

*1 * 

£91 

-te 

£185 

£74 1048 

05 - 

152xJ 

-1 

ua 

149 2518 

7.1 * 

18 


34 

12 2J6 

3 14 

54 

. . 

64 

47 <27 

23 270 

ah 

-2V 

91 

01 8.17 

34 66 

8 

-V 

mv 

6 58* 

t - 

184 

_ 

TB1 

147 HU 

74 IU 

nv 

-IV 

a 

56 038 

114 - 

117 


ns 

10B ML* 

1.1 77.0 

176 


zu 

170 4J54 

U 707 

am 


<XJ 

250 478 

09 294 

a 

-4 

88 

45 mo 

125 - 

15 


18 

54 too 

34 - 

18 

-3 

40 

is on 

2! - 

19 

-2 

32 

14 BJO 

— — 

IV 

- 

2 

DV 083 

— — 

576 


875 

sn it# 

3.1 « 

11V* 


«v 

18V 888 

t - 

73 


77 

43 278 

— — 

173 

-6 

in 

835 1421 

37 1*1 

a 


a 

23 215 

— — 

14. 


4V 

iV on 

— — 

9 


11 

B 883 

— — 

3 


*1 

3 M2 

— — 

48 


71 

a 148 

t 95 

116 


ms 

111 M7 

03 - 

41* 

11 -ir 

MS 

338 324 

27 no 

3*3 


32 

15V 541 

— — 

32 


M 

24 «.n 

— — 

■ 


8 

3 048 

— — 

27 


a 

25 829 

44 284 

254 

_ 

29 

200 154 

17 274 

48 


90 

45 1U 

104 151 

n 


70 

58 128 

133 - 

88 

4* 

71 

58 2B2 

SO 114 

TO 

-9 

ma 

100 702 

44 137 

81 


88 

48 11-2 

* 59 

a 


31 

22 112 


43 

_ 

KB 

33 341 

t 114 

214 

- 

32* 

265 1113 

54 207 

184 

- 

ns 

100 a.7 

07 aw 

148 

-3 

1*2 

IS 3426 

04 ♦ 

£98 


£183 

£84 BU 

ao - 

73 


95V 

70 114 

54 84 

4S 


iu 

32 384 

154 - 

a 

-4 

41 

» 1214 

04 - 

an 

-2 

E83 

323 4794 

7.4 17.1 

17# 

_ 

17 

17 182 

— — 

118 

_ 

in 

75 *28 

44 - 

SB 


SB 

3Q mi 

135 - 

a 


39 

20 HI 


154 


175 

150 274 

6.1 30 

IBS 

-i 

as 

IBS *45 

t 74 

«7V 

-1 

X 

B3 21368 

SO * 

BV 


•V 

5 134 


05 

_ 

230 

135 278 

14 - 

404*1 

-1 

434 

372 2448 

74 IU 

Cttlfi 

-htimh £94ls 519.1 

94 - 

laid 

-VE104V £94V 2018 

94 - 

ioi 

-V DMlj £942, 2029 

99 - 

m 

+3 

733 

ass ua 

30 tOJ 

CH2 

_ 

tm £96 V 714 

114 - 

21M 

-V 

■28 

18V MJ 

34 104 

93d 


>3 

74 484 

127 - 

75 


82 

64 1707 

04 109 

a 

_ 

37 

X 244 

— — 

norv 


*71* £74V *11 

84 - 

*V 


sv 

IV M2 

— — 

IV 

_ 

4V 

IV 11« 

— — 

3 

- 

7 

2 073 

— — 

3084 

-1 

411 

282 9848 

37 104 

12 

__ 

a 

12 «J 

t ~ 

B 


■ 

4V Ul 


ia 

-3 

145 

118 844 

38 104 

94 

-1 

TO 

54 747 

t 44 

5# 

_ 

9 

5 MO 


9 


11 

BV 174 

7.4 - 

33 

„_ 

34 

22 848 

30 - 

a 


41 

27 U* 

03 - 

w 


1* 

2V IU 

t .- 

7 # 

- 

22 

5 541 

— — 

883 


1075 

905 478 

21 38 

BV. 

-V 

• 

3V on 

— — 

134 

-1 

137 

119 mi 

54 17.4 

47 


53 

33 648 

- « 

17 

H 

38 

11 154 

t 54 

47 

_ 

n 

<3 mi 

I - 

139 

-4 

155 

91 TI14 

29 - 

S3 

_ 

TO 

83 718 

115 07 

>V 

_ 

18 

2 un 

— — 

288 

_ 

215 

188 *14 

48 • 

182 


m 

90 1234 

4.1 334 

44 

—1- 

TO 

43 344 

— — 

IV 

_ 

4V 

1 005 

- 114 

n 

-2 

■88 

13 IU 

134 - 

sv 

-V 

mv 

4 on 

— — 

170 


178 

155 212 

1.1 ♦ 

12 


18 

6 12* 

t 733 

33 

-1 

48 

a iu 

— — 

a 

-1 

a 

14V 238 

37 11.7 

a 

-1 

7 * 

50 BU 

9.7 38.0 

49 

_ 

a* 

48 TU 


15 

_ 

a 

15 *29 

14 - 

21 

_ 

a 

20 229 


in 

-1 

■24* 

154 5101 

35 114 

mh 

-V 

118 

89V «74 

104 - 





T8M 


81 

73 IU 

04 15.1 

a 

_ 

78 

53 514 

67 - 

a 

_ 

a 

20 122 

— — 

K 

- 

58 

48 441 

131 - 

w 

_ 

»V 

2V Ul 


a 

-1 

31 

18 332 


08 A. 

_ 

£52 

£50 342 

U 192 

138 

_ 

171 

128 684 

14 294 

78 

-1 

*3 

74 TU 

54 104 

51 

_ 

81 

44 34.1 

07 134 

9 

-1 

18V 

5 2 a 

t - 

a 

■M 

33 

10 US 

— — 

• 

-__ 

7 

4 IU 


1984 

-5 

*17 

178 flU 

74 17.7 

238 

_ 

245 

230 8*8 

*3 * 

sv 



2V 077 

t 05 

53 

-3 

81 

S3 B3J 

04 IU 

37 

_ 

44 

30 344 

t ~ 

a 


a 

26 in 

t 51 

» 

-5 

81 

63 Ut 

SI 74 

+ 0T 

1992 

MU 

YU 

MCI 


15* 

l]W QpEffl 

If* PTE 

281 

-7 

261 714 

34 114 

62 

-5 

TO 

57 714 

58 94 

m 

-e 

308 

231 au 

3l2 174 

n 

— 

aa 




H 

81 2104 

0.1 - 

283 

42 

278 

250 2118 

24 1*7 

258 


348 

248 848 

34 384 

134 

-i 

167 

127 3U 

30 20.7 

157 


w 

133 7U 

*9 134 

•07 

-2 

t*i 

38 574 

37 774 

32* 

— 

ue 

215 mu 

13 * 

124 

_ 

iu 

BJ 201 

M ♦ 

3834 

-2 

371 

99C 1 8EU 

07 344 . 

449 

-4 

492 

338 4417 

07 16.7 

18 

-V 

'ft 

3 124 

14 - 

291 


250 2101 

27 IU 


“1- 

92 

33 664.1 

* 734 


300 

525 143 

18 337 

137 

_ 

171 

152 IU 

34 07 

33* 


358 

235 338 

44 274 

108 


191 

SB M4 

*8 - 

sn 

-40 

848 

488 2141 

95 as 

12 IU 1 

ia 

n _ 

IBS 

£7 114 | 

348 


851 3T7V 844 

14 195 

2*1 

-a 

a* 

188 97U 

11 2S5 . 

91 

-2 

ia 

87 1844 

75 - 

493 


485 

385 T718 

23 IU 1 

a 

-V 

a 

21. WJ 

- 120 

85 

-1 

77. 

40 in - 

44 194 

7444 


m 

ta tm 

34 214 1 

4424 

44 

443 

340 3811 

13 174 1 

73 

_ 

a 

73 4.18 

7.4 214 1 

12 

_— 

17 

11 146 

1 154 1 

27 


a 

24 542 

*1 50 1 

as 


2888 

1800 1102 

24 17.7 ! 

1443 

-1 

1818 

1325 xsn 

34 130 : 

a 

_ 

■75 

30 014 

19 94 ' 

a 


a 

7! Ml 

39 1&3 i 

sn 

■m 

592 

438 0521 

34 1*7 | 

32V 

42C 

WVL1 

TV 3403 

37 - 1 

H 

K3 

— 

■73 

n 

n lib 

645 774 

- - 

IS 352 

448 

. 

«a 

430 211 

21 2*1 < 

338 

-* 

*813 

292 4008 

14 167 ' 

m 

-6 

24S 

203 M* 

44 - 1 

92 

_ 

m 

63 ns 

75 517 

3214 

4-1 

841 

268 0*35 

29 205 

n 

_ 

481 

337 22U 

32 153 I 

ia 

- 

in 

110 ZU 

52 2*9 

a 

-V 

MV 

57 3314 

1.1 304 1 

a 


a 

55 Hi 

£4 - 1 

178 

42 

178 

110 SOB 

7.1 • 1 

m 

-1 

*33 

9V 34fl 

- - . 

17 

-4 

72 

d ul 

*5 104 1 

1H4 


TO 

tor 163-5 

$2 12.7 J 



252 

202 9*8 

28 104 1 



*752 
1084 
1314 
4310 08 

1238 40 
933 

444 72 

282 127 
1534 57 

83 t 
183 124 
194 - 

923 121 




VBh +V 
£34 M 
8 _ 

T24ri _ 

718 -80 
73 -I 

187 - 

348 _ 

% ± 

18 -4 

85 _ 

8 

75d —, 
— 
3tJ —5 
*33 __ 
*47 HS 
75 -1 

81*2 -«V 

zi« -4 

88 _ 

48 -48 

in 4-1 
« -6 
381 -5 

WM -08 
117 

"SS 

*17 44 

48 -45 
88 -4 

113 _ 

£7* — 


tth 3734 

219 1998 
10V Ml 
29V 34*3 
381* 2433 

120 2U 
715 ZSU 
70 gas 
66 83 
33! 9*12 
13. 335 

79 172 

119 483 
£13V 882 
78 834 
181 263 
24 737 
75 68 
£13*. SU 
3!® smj 
ISO 1411 

220 183 
73*2 78 

91 7.70 
Z74 4*10 
8 *13 
375 238 
97 743 
B3 583 
2B7 mu 
922 1024 
96 no 
15 83 
41 *7.1 
62 3867 
534 *M3 
285 4883 
242 8873 
65 7.13 
E4*i 2547 


105 173 
4.1 01 

52 - 

84 130 
51 68 
73 18.1 
22 ♦ 
04 53 

43 160 
04 109 
3.4 200 
38 23 
150 • 

70 110 
13 123 
OB 15.7 
63 - 

OB - 
&! * 
28 - 
43 S3 
- 13 

47 OB 
4.8 84 
23 24.1 
43 04 

43 18.7 



+or 1992 MM YU 

- Nab to* Cap Bo 6 Tb PTE 

-8 449 308V 1*50 03 7.7 

-3 88 485 404 13 173 

-2 *47 200 383 53 53 

-1 m 183 308 58 * 

-8* 456 323 1484 6.4 80 

-7 <74 338 M42 02 52 

-6 416 298 1388 01 80 

-4 48 301 8807 59 06 

_ 1888 670 873 00 02 

-6 491 306 <974 72 81 

_ 448 324 UIJ 00 7J 

-« 4*1 337 0483 07 49 

-6 512 368 5801 43 79 

-0 473 338 HU 52 01 

11C AMS 

♦or 1492 MM YU 

pita - H01 tar CanQn Ws PTE 

C«V _ CM*. E11% 7863 53 * 

9MM — £WV £8*. im 08 13.1 

* _ fli g 839 119 124 

148 _ « 125 231 87 39 

143 _ W 133 1408 52 * 

322 _ 348 272 1321 48 - 

«S3d — IBS 793 2348 23 • 

TV* _ E7V £5% 11M 19 IBS 

ns «i m mi <0 05 


+v 1992 MM YU 
Priea ffigh tow Cap&n &•* 

STM _ *33 33 IBS 1.4 

73 84 70 1*2 49 

41 _ » 32 HO* 43 

32 _ a 32 2488 83 

*4 __ 31 23 723 102 

■4 S 79 59 271* 5.1 

XI -a 48 33 102 3.7 




m _ W 120 093 19 

m _ TUB 600 m* SB 


+W 1992 MU YU 

Pries - High kw Cap&n Grt 

242 -e an 242 sn 

134 -2 ua 132 228 

m -1 m sib mm * 

!k _ th 1 - 

m _ in 55 234 173 


5 2 041 60 

28 151. 2.12 - 

W 118 148 07 

B@ M 323 7.8 

121 EJ 314 153 

n 54 848 105 

795 5D6 8U 07 

*2812 UB 143 
18 5 U4 - 

a 1 ui - 

888 508 124 * 




7t - 1« 75 

384 -3 sn 360 

81 - m 80 

18% -4. 48 Ifllo 

M 47 nt 584 

213 -2 471 283 

2S^ ->2 57% 841* 

225 44 mh id 

438 +10 824 4S6 

29% ■» 55% Z7V 

UJ. +& 02% 95 

36 -V B 35 

w% +v cm Wh 

av - *4 19 

38V 4«V MV 37 
E1SJ +V HJJ £15 


X8J 79 

408 119 
■ BU 01 
798 - 

1744 52 

2749 29 

793 - 

2523 07 

SOB 43 
HI - 
MS 57 
457 - 

*04 7.7 
084 - 

183 - 

4183 53 
5L1 79 


London Share Prices 

London Bhsra price# are avsSa&fa on FT 
ettyflna. C»B» dumumd at 48p per minuUt 
peak and 38p off paak. kw VAT. 

To obtain your free share Code Booklet 
ring (071 925^128) 


_ 78 

_ 71 

•M 418 


m 200 1705 t 

8X <20 SOI 103 

S 15 448 - 

an 256 814 t 

78 * 3U - 

71 83 V 433 - 

418 2W 203 m 


W 127 309 17 





























































































































































































































































































































































brother 

TYPEWRITERS 

WORD PROCESSORS ■ PRINTERS 
COMPUTERS COLOUR COPIERS • FAX 


FINANCIAL TIMES 

Weekend June 13/June 14 1992 


Rs H2 

TREVOR t V SONS 


r ,H C'.dOSVLSOfi “iTRttr LONDON- V 

07 1 629 8 15 1 


Car clamping on private 
land illegal, court rules 


By Robert Rice, 

Legal Correspondent 

MRS JANE COOK from Laxfield, 
Suffolk, who was forced to hand 
over a gold tooth as "security” to 
get her car released after it was 
clamped in Norwich this week, 
may wish that she lived in Scot¬ 
land. 

The Justiciary Appeal Court in 
Edinburgh yesterday ruled that 
private wheel clamping 
operations on private land north 
or the border were illegal. Lord 
Hope, the Lord Justice General, 
said holding cars to ransom 
amounted to “extortion and 
theft”. 

Two employees of a private 
wheel clamping com pany based 
in Hamilto n, Lanarkshire, were 
appealing against a decision in 
Hamilton Sheriff Court that they 
should face charges of extortion 
and attempted extortion. 

The case was brought a gains t 
them after they clamped a car 
parked without permission in a 


private car park near shops in 
Townhead, Hamilton. The charge 
for releasing the car was £45. 

Lord Hope said he had every 
sympathy with those whose land 
was used for parking without 
permission, but the methods used 
in this case fell within the proper 
limits of the crime of extortion 
“since the whole purpose of the 
wheel clamping was to obtain 
money as a condition of the 
release of the vehicle”. 

Lord Hope added: “In short, it 
is illegal for vehicles to be held to 
ransom in the manner described 
in these charges, and those who 
are proved to have done so are 
guilty of attempted extortion or, 
if the levy has been paid, of the 
completed crime of extortion." 

The judgment, which does not 
apply In England and Wales, was 
welcomed by the Automobile 
Association, which has been 
pressing tor a code of conduct tor 
private clamping companies. It 
described the law in England as 
“very conflised”, adding that “We 


are still waiting for a precedent” 

Mr Philip Bell consultant to the 
Wigan-based Nationwide Parking 
Control, the company involved in 
Mrs Cook's case, said yesterday 
the Scottish case would not affect 
the position in England and 
Wales. 

Wheel clamping was the only 
way of protecting landowners' 
rights over their own land, he 
said. “It is now accepted practice, 
however disliked or unpopular it 
is”, he said. He added, however, 
that his company was in favour 
of a code of conduct and had 
been in close conversation with 
the AA about it in recent weeks. 

Private clamping companies 
are not allowed to put the “Den¬ 
ver Boot” on cars illegally parked 
on the highway. The Department 
of Transport said the only people 
with authority to clamp on the 
highway were the Metropolitan 
Police. The 1991 Road Traffic Act 
will give local authority parking 
attendants power to clamp, but it 
has not yet come into force. 



Unhappy anniversary: a year after Yeltsin’s election as Russian president, i 
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Clean-up 


continued from Page l 


president of Portugal, which 
holds the EC presidency, said 
Community countries would give 
S4bn to finance Agenda 21, the 
Earth Summit action plan 
extending into the next century. 
However, EC officials were 
unable to say how much of this 
represented new money. 

The largest aid commitment is 
likely to come from Japan whose 
turn to speak comes today. Japa¬ 
nese officia ls have indicated that 
it may make a multi-year pledge 
of $5bn-$lObn. 

However, all these sums fail Ear 
short of the $125bn a year which 
the summit's UN organisers have 
said the Third World needs. This 
reinforced the sense of anti¬ 
climax yesterday. But there was 
also a concerted effort to stress 
the positive. 


Life peerage for Archer 


Continued from Page 1 _ 

Today’s list somewhat redresses 
the balance from last week’s dis¬ 
solution honours list, In which 
most of those going to the Lords 
were former Tory cabinet minis¬ 
ters. 

Among the political honours in 
the 943 awards on the birthday 
list, Mr Alan Beith, the Liberal 
Democrat Treasury spokesman, 
becomes a privy counsellor, 
while there is a life peerage for 
Sir Bernard Braine, until the 
election the MP with the longest 
continuous service. 

The political knights include 
Mr Michael Hirst, chairman of 
the Scottish Tory party, and Mr 
Ivan Lawrence MP who narrowly 
missed being appointed to Mr 
John Major's administration. 

Dame Elisabeth Frink, the 
sculptor, bec o m e s a companion 


of honour, and Mr Anthony 
Kenny, president of the British 
Academy> becomes a knight Mr 
Louis Blom-Cooper QC, former 
chairman of the Press Council 
and author of the Justinian col¬ 
umn in the financial Times, Is 
also knighted.. 

Mr Ian Button" and Mr David 
Gower, two England cricketers, 
become OBEs, while Mr Clive 
Lloyd, the former West Indian 
captain, Is made a CBE for ser¬ 
vices to cricket and for public 
service In Lancashire. 

Mr Michael Caine and Miss 
Prunella Scales become CBEs for 
services to acting. 

Women make np nearly a third 
of those honoured in the birth¬ 
day list although the proportion 
falls to little more than a quarter 
If the lowest class of award - 
tire British Empire Medal - is 
excluded. 


Leaders 
full of 
hope after 
the Rio 
roadshow 


By Christina Lamb In 
Rio da Janeiro 

NEVER BEFORE and probably 
never again will so many world 
leaders have assembled in one 
place. 

From the US president to the 
emir of Kuwait from the Ger¬ 
man chancellor to the Chinese 
prime minister and the ruler of 
Monaco, 117 of them were there 
to give their views on how to 
save the planet 

Photographers at the Rio 
Earth Summit hardly knew 
which way to tarn as they tried 
to snap the parade of men in 
African tribal robes, resplendent 
military uniforms or Islamic 
dress, as well as leaders of 
Europe’s new countries and of 
little known places such as Kiri¬ 
bati and Vanuatu. Whispers of 
“Who’s that?” and “Where’s 
that?” pervaded the balmy air. 

Depending on wealth and 
importance, the leaders arrived 
by fleets of private aircraft or 
charter flights. Thailand's glam¬ 
orous Princess Chulabhorn eas¬ 
ily took the record for most bag¬ 
gage (140 cases) and the 
Americans brought in their own 
mineral water. Rio airport ran 
oat of parking space. 

Everyone got a grand recep¬ 
tion at the airport The prime 
minister of Tuvalu joined the 
queue for passport control, com¬ 
menting to an aide that “Some¬ 
one important must be arriving**, 
not realising that the reception 
committee was for him. 

For two days Bio was a city 
under siege, with a strict secu¬ 
rity cordon in place. Many roads 
were closed and a holiday 
declared to encourage residents 
to go out of town. The city 
awoke to the sound of sirens of 
116 motorcades, watched by 
40,000 soldiers and policemen, 
many of whom appeared to have 
tiie safety catches off their guns. 

Presiding over it all was Bra¬ 
zil's President Fernando Collor 
who could hardly keep the grin 
off his face. Until three years ago 
he was a political nobody, barely 
known outside his home stale of 
Alagoas in the country’s poor 
north-east Now Mr Collor had 
achieved his moment of glory. 

The grin had slipped a little by 
late morning as he tried val¬ 
iantly to keep so many egos 
under control and restrict 
speeches to the allotted seven 
minutes. When Cuba’s Fidel Cas¬ 
tro mounted the rostrum there 
ware gales of laughter as Mr Col¬ 
lor warned that speeches were 
overrunning. Don Fidel is not 
known for his brevity. But yes¬ 
terday he was on his best behav¬ 
iour, delivering one of the day’s 
shortest speeches. 

Dressed in his usual khaki uni¬ 
form, he was in ebullient form, 
punching the air as he crossed 
the plenary to carry the banner 
of the socialist revolution, these 
days a rather lonesome task. 

The world’s most famous beard 
called for “the end of selfishness 
and hegemony, selfishness and 
deceit”, blaming the world’s 
environmental problems on 
“imperialist policies”. 

Chancellor Kohl appeared not 
to be listening, but one African 
leader whipped out a video cam¬ 
era to film the event It was the 
first time Mr Bush and Mr Cas¬ 
tro had been in the same room. 

Hr Castro’s spirited speech 
came as light relief amid 56 lead¬ 
ers spouting worthy rhetoric 
about the future of life cm earth 
and the measures they bad falcon 
at home. Mr Li Peng treated 
everybody to a long list of statis¬ 
tics about the Chinese economy 
and “large-scale soil Improve¬ 
ment programmes”; the Euro¬ 
peans disappointed everyone by 
failing to open their wallets. 
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THE LEX COLUMN 


Lost faith in Fisons 


Yesterday’s profoundly depressing 
news from Fisons could prove the last 
straw for its long-suffering sharehold¬ 
ers. Only a matter of weds ago, the 
company was steering the market 
towards first half pro fi ts this year of 
some £85m, down only £Z0m from the 
year before. It how appears that the 
figure could be as low as £35m. Not 
only has the company proved persis¬ 
tently unable to produce some of its 
drugs to acceptable standards, it now 
appears that Its scientific equipment 
division, supposedly a counterbalance 
to the drugs division, wifi show a drop 
in profits of some 30 per cent in the 
first half as welL 

How far this is due to bad luck as 
opposed to bad management may no 
longer be relevant As a good small 
drug company in a world of giants, 
Fisons had a case to make for contin¬ 
ued independence. But the big drug 
companies are also fast-growing. If, as 
optimistic forecasts now suggest, 
Fisons makes £150m before tax this 
year, its earnings per share will be 
lower than five years before. 

Even after yesterday's 100p share 
price plunge, the ZlSOm figure would 
leave the shares on 15 times earnings. 
That can scarcely be justified by the 
trading record. The question is rather 
one of break-up value. The problem is 
that there are no obvious buyers for 
both the drug and instrument divi¬ 
sions. In a market In which warehous¬ 
ing assets is too expensive for most 
predators to contemplate, it is perhaps 
time for the Fisons board to do the 
decent thing and break up the com¬ 
pany themselves. 

UK economy 

The good news is that underlying 
inflation is showing some real 
improvement at last. Retail prices 
excluding mortgage payments rose an 
annual 5.3 per cent in May compared 
with 5.7 per cent in April Better still, 
service , sector inflation, which has 
long resisted treatment, has begun to 
abate. The process should continue, 
even though there remain one or two 
sticky points, like motor insurance 
premiums. 

The bad news is that the fell in 
inflation is to some extent a measure 
of desperation about the economy. 
Thursday's CBI distribution survey 
showed that post-election optimism 
flgglari out in May, while City econo¬ 
mists are busy cutting their growth 
forecasts for the year to almost noth¬ 
ing. A combination of success on the 
inflation front and continuing eco- 
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nomic weakness ought to provide the 
government with a ready excuse for 
cutting interest rates. Since Den¬ 
mark's rejection of the Maastricht 
Treaty, that prospect has become even 
more remote. Base rates may be 5 
points below their peak, bat more cuts 
will be needed to breathe life into the 
housing market, in turn a prerequisite 
for serious recovery. 

With the FT-SE 134 points below its 
peak on May 11, a fair amount of this 
must already be in the market. Cer¬ 
tainly, the economy is not actually 
weakening any more, and the index is 
in sight of the trading range estab¬ 
lished during the first quarter when 
investors were grappling with elec¬ 
toral uncertainty. The problem is that 
the implications of economic stagna¬ 
tion for corporate earnings in 1992 
may not have fully sunk in. Wall 
Street is showing signs of nervous¬ 
ness. And there is a daunting number 
of new Issues to get away, even if 
some of the proceeds of the Wellcome 
issue will doubtless be reinvested in 
UK equities. 

UK contractors 

For some months now the mar ket 
has brushed aside the sky-high earn¬ 
ings multiples for UK contractors and 
valued them on their yields and con¬ 
tinuing cash flows. For many, another 
factor in favour was the potential for 
housebuilding to recover early in the 
cycle. Yesterday, Taylor Woodrow’s 
chairman, Mr Colin Parsons, effec¬ 
tively told shareholders that this view 
is wishful thfnkfag . His remarks had 
an immediate impact elsewhere, with 
shares of Wimpey, Costain, and Per¬ 
simmon among several to suffer 5 to 


10 per cent falls Warnings about this 
year's dividend, thin contracting mar¬ 
gins and the subdued level of property 
sales should come as little surprise to 
the market The really alarming fea¬ 
ture of Mr Parsons' statement was its 
implications for Taylor's cash flow. It 
is there in the gloomy reference to the 
structural steel plant of Octavius 
Atkinson. It is apparent from the 
admission that the contracting side is 
preparing for a reduced workload this 
year. And it is obvious from the hint 
that some of the Greenham wholesal¬ 
ing businesses could be put on the 
block. The question for investors - 
given the company’s existing develop¬ 
ment commitments - is whether it 
can even afford to pay the 5p per share 
dividend which was being pencilled in 
for this year. 

The message is there for the whole 
sector. It is no coincidence that Mow- 
lem, for example, is now trading on an 
U.6 per cent yield even after the pay¬ 
out ban been halved. There are impli¬ 
cations, too, for Eurotunnel, which 
will be under no illusions now that the 
UK contractors with which it is nego¬ 
tiating have anything to give away. 

Sotheby’s 

The decision by Sotheby’s redoubt¬ 
able chairman to reduce bis sharehold¬ 
ing by a third was bound to affect the 
company's share price. Mr Alfred 
Taubman will continue to hold 14m 
shares and has pledged to stay as 
chairman for a while yet In addition, 
he Tine scarcely called the top of the 
market. Although his investment a 
decade ago in the auction house has 
proved astute, Sotheby's shares are a 
mere third of their price In late 1989. 
Granted, that is largely the result of 
the bursting of the bubble which 
drove prices for Impressionist paint¬ 
ings and toy cars to absurd levels. 
Equally, these days the big auction 
houses are less wedded to offering cus¬ 
tomers the fiTLanrial incentives which 
spurred on their excesses. 

The question is whether the 12 per 
cent fall in the share price yesterday 
in London was the correct response. In 
reducing his stake, Mr Taubman is not 
giving up voting control- Moreover, 
the shares are difficult to value on 
fundamentals. This year’s profits may 
reflect little more than a patchy 
improvement in the art market Given 
that Sotheby's shares have outper¬ 
formed those of Christies by a quarter 
this year, investors can hardly be 
blamed for wondering if Mr Taubman 
is belatedly cashing in after afl. 



Falling interest rates needn't mean 
a drop in income. 


Falling interest rates mean only one thing to 
Building Society account holders - Falling levels of 
interest on their savings accounts. 

If you want to avoid being reliant on current 
interest rates, look at a product where income can 
increase regardless of interest rate changes. 

The Schroder Income Fund has a current gross 
yield of 6.11%* and from this good starting point 
you can expect the yield on your original 
investment to rise year by year. 

The Schroder Income Fund can provide you with 
rising income on your savings because the income 
you receive is generated from company dividends 
which are not dependent on interest rates. 


CALL CLILNTLINL 
ON 071-382 3900 NOW 


To: Client Services 00056, Schroder Unit Trusts. 
Limited, FREEPOST, London EC2B 2UT. 

Please send me ftmHigr tafn»^j|^ and an application 
form for the Schroder Income Fund.. 


! Name. 


Year 

Building Soc** 

Schroder 1 " 


Higher Inv Acc 

Income Fund 

1982 

8.7% 

63% 

1991 

7.5% 

19.0% 



■Source: Schroder? - Crass Yield on 225.92. “Source Mfcropal. 
Net Yields on a Building Society Higher Inv Account ^Souiee: 
Schraders -Net Yields for the Schroder Income Fund based on the 
original capital invested. 

Find out more - request a Brochure and 
Application Form today. 

Schraders 


Address. 


Postcode 


TeLNa. 


Pest performance is not necessarily r guide to future 
performance. The value of investments and the income from 
them may go down as wsll as up and the investor nay i»f gel 
hack the amount originally i n vested. 

Schroder Unit Trusts Limited is a 
member of IMI!0,CAUTO> and the UTA. . . 
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the big lie 

Inside Maxwell’s empire 








* 






He committed one of the big¬ 
gest frauds of recent years. In 
a severi-month investigation 
the . FT has uncovered how 
Maxwell, vain, domineering and deluded, 
fooled the world. Bronwen Maddox reports 




A furious row erupted In the garden of Headlngton Hill Hall and Kevin drove off shaking with rage 



HE SUNDAY morning 
calm of Oxfordshire on 
July 7 last year was bro¬ 
ken by the clatter of 
helicopter blades. The. 
four-seater Aerospatiale Twin Squir¬ 
rel, registration G-RMGN, with the 
Mirror Group . Newspapers lion 
growling on its side, lowered itself 
onto the grass in front of Heading: 
ton HOI Hall, a 30-roam Edwardian. 
mansion. Robert Maxwell stepped 
out ■; 

The weather forecast had said it 
would be one of the hottest days of 
the year, and.staff carried Max- 
welTs desk and telephone out from• 
the house tg. fire side .of thfi pool,. . 

A chaufienr^Tven ex pelled up 
and MaxWelTs youngest: sen Kevin- 
jumped out, looking tense and irri¬ 
tated. 

“Get me Richardson -on the 
phone,” Maxwell told his secretory, 
demanding to speak to the chair¬ 
man of Smith New Court, the ambi¬ 
tious City stockbrokers to Max¬ 
well's public companies.' 

Sir Michael. Richardson, who was 
entertaining members of the local 
foxhunt and their families to Sun-: 
day lunch, was called to the phone. 
Maxwell told him he had changed 
his mind. He no longer wanted to 
step down as chair m an of Maxwell 
Communication Corporation (MCQ, 
his largest company. He would not 
give way to Peter Walker, the for: 
mer Tory cabinet minister who was 
a director of Smith New Court 

This was a devastating blow to' 
Kevin. As MCC’s chief executive, he 
had longed for the day when he 
would run the show. It had been his 
p l a n to bring in Peter Walker. But 
now there would be no liberating 
chang e m style, no freedom from 
the whims of a dominant father. 

A furious row erupted between 
father and son by the side of the 
pool. With the Filipino maid still - 
laying the table for lunch. Kevin 
drove off, sha k ing with rage. 

When Maxwell’s decision became 
public two weeks later, MCC’s 
shares started to collapse, and 
accelerated the Maxwell empire’s 
slide to-disaster. But the alternative 
- allowing Walker into the i nne r 
sanctum — would have been impos¬ 
sible. Giving control to an outsider 
might have ted to the discovery of 
the awful truth at its-heart 

The Robert Maxwell story is 
about the vanity, brutality and 
delusion of one man, and how he 
persuaded others to believe him . 

He borrowed £3bn from the 
world’s biggest and most respected 
banks to build an empire that was 
doomed to failure. As it tottered, he 
stole more than £900m from his 
companies and their pension hinds, 
most of it in just 10 months as he 
made a futile effort to pacify the 
banks . 

All he bought with the stolen pen¬ 
sions of 30,000 past and present ■ 
employees - many of whom now 
face destitution - was a few more 
months of life at the cost of. £3m a 

day. . 

No-one stopped him committing 
one of the biggest business frauds of 
the century- One after the other* the 
lines of defence failed: directors, 
hsmirs trustees, pension regulators 
and the Bank of England. 

They Med to notice the signs, or 


to recognise their seriousness; in 
some rases, they even foiled to look. 
But the signs were there. As Max¬ 
well was arguing with his son in his 
Oxford garden, the cracks had 
started to appear. 

One crack opened tbe very next 
day. 

Hie small blond man who stepped 
into the revolving doors of Maxwell 
Communication Corporation at Hoi- 
bom Circus in the centre of London 
. on Monday July-8 was unprepared 
for the shock that hit him. 

. He was about to stumble on one 
of the first signs of trouble in the 
Maxwell empire, but he could 
hardly .have guessed at the crisis 
rthat lay hidden. 

Basil . Brookes had been MCC’s 
finaiice ’ director for only nine 
months: one of Robert Maxwell's 
chosen few, with a ringside seat at 
the unfolding drama, or so he 
thought, MCC, whose most valuable 
asset was US publisher Macmillan, 
tanked as (me of the top 100 compa¬ 
nies on the London stock market. It 
' was valued at filbn, making it 
worth more than twice as much as 
2firrar Group NNnvHpen (MGN), 
Maxwell’s second public company. 
It was Brookes' first public com¬ 
pany directorship, and an impres¬ 
sive post for someone aged only 33. 

Looking through the accounts, 
Brookes expected to see that MCC 
had a comforting pile of £200m 
ready cash in the bank. But the 
money had vanished. 

“We were hoarding that cash," 
Brookes says. MCC was creaking 
under nearly $2bn of debt and 
needed the money to pay the bank¬ 
ers. 

In a normal company, the 
amounts could easily have been 
traced. But in Maxwell's corporate 
labyrinth, figures, were hard to 
come by, even for finance directors. 

The company ledgers for June 
had not yet been drawn up, so 


struct MCC's payments from the 
treasury department, which, under 
Kevin Maxwell’s day-to-day direc¬ 
tion and Robert Maxwell's author¬ 
ity, moved cash around the Maxwell 
empire. 

Brookes says: “It was always an 
effort to get information out of the 
treasury - they were always busy 
and chaotic. It took me a few days 
to get the numbers, but I got them.” 

To his horror, the cash had disap¬ 
peared into the companies that 
Maxwell called tbe “private side” of 
his empire. 

This “private ride” - a tangled 
web of nearly 400 companies, many 
no more than brass nameplates in 
offshore tax-havens - was run by 
Maxwell, his sons Kevin and bn, 
and a few trusted aides from the 
London offices. It held Maxwell's 
investments in property and foreign 
newspapers, as well as blocks of 
MCC and MGN shares - Maxwell's 
majority shareholdings in the pub¬ 
lic companies. 

The web was gathered under two 
parent companies: Headlngton 
Investments, owned by a Gibraltar 
trust company, and the Maxwell 
Charitable Foundation, registered 
in the secretive principality of 
Liechtenstein. Tight confidentiality 
laws and obsessive secrecy within 
the care group shielded both compa¬ 
nies from public scrutiny. 

Directors of the public Maxwell 
companies, MCC and MGN, talk of 
an “iron curtain” which divided 
them from that hidden empire. 

In May, MCC bad tent £75m of its 
precious cash to tbe private side. 
But Kevin Maxwell, a director of 
both the private and public compa¬ 
nies, had assured Brookes that the 
money would be repaid by the end 
of June. 

As he combed the books, how¬ 
ever, Brookes realised the hole had 
more than doubled, mainly during 
June, to£180m. 

“My reaction was one of shock,” 
says Brookes. “T felt let down. First, 
it wasn’t back to zero. Then, no-one 
had bothered to tell me.” 

He ran up the stairs from his 
office on the ei ghth floor to Max¬ 


well's on the ninth, and met Max¬ 
well and Kevin together. They told 
him there had been a delay in sell¬ 
ing some of the private side busi¬ 
nesses, but promised the hole would 
soon be filled. 

Brookes found the story plausible. 
It was not the first time MCC had 
tent the private side money - there 
was a history of such loans - but 
MCC had always been repaid. Nev- 


MCC burned its 
bridges with 
some 20 of the 
world’s biggest 
banks 


Brookes had painfully to recon- 



Signed by Robert and Kevin Maxwell, the letter reads: Dear Geoffrey, I 
confirm that foe borrowings by H.I. from MCC have not been used in any 
way that would mean that MCC had in any way contravened the 
Companies Act 


ertheiess he kept checking. Each 
morning he dug out the bank state¬ 
ments from the post and pieced 
them together. 

Any relief he might have felt soon 
evaporated. Within days, more 
money had gone oat £75m in one 
hunp, on a single signature - Rob¬ 
ert Maxwell’s. 

To Brookes' acute frustration, 
this was within the company’s 
rules. In most companies it would 
be impossible for the chairman to 
pay out so much money on his own. 
But MCC had its own rules, dating 
from when it was called British 
Printing Corporation and was res¬ 
cued by Maxwell from financial 
disaster. In a fateful board resolu¬ 
tion on November 26 , 1381, Robert 
Maxwell had assumed supreme 
power. His signature alone could 
sign away the company’s assets. 
Brookes had no way of stopping 
more money vanishing. “I was fight¬ 
ing 10 years of history,” he says. 

Brookes ran up the stairs again, 
around the comer, and down the 
short grubby corridor that ted to 
Kevin’s office. “I asked him 'What 
the hell is going on? 9 Kevin said, 
calmly. Tm under instructions not 
to talk to you. You must go to my 
father’.* 

Brookes opened the double doors 
to reception and dodged left down 
the corridor to Maxwell’s secretary, 
who allowed him into Maxwell’s 
office. 

Seated behind his desk at the for 
end of the 60ft room, Maxwell 
refused to tell Brookes where the 
£75m had gone and when it would 
come back. Brookes said: “I have to 
know, it’s my job.” But Maxwell 
rebuffed him, saying: “You’ll just 
have to trust me. It’s all OK." 

Brookes spent the next few nights 
sleepless. “I got really worried as 
the days went on. It was so much 
money, it went so quickly and they 
wouldn’t talk about it.” He tele¬ 
phoned Richard Baker, MCC’s for¬ 
mer deputy manag in g - director, who 
had left In February. Baker had 
been one of Brookes' mam in 
Maxwell House. 

Baker, a combative man, had 
done nothing to soften the outside 
face of MCC. But he had also turned 
his trenchancy against Maxwell. 
One of MCC’s mam bankers com¬ 
ments: T think it made an extraor¬ 
dinary difference that Bake: left.” 

In a scene which characterised 
the sense of conspiracy that would 
grip the Maxwell empire, the two 




m 

CONTENTS 

Trewh Humana to Catalonia-XV 

kb 

muon 


m 

Mricn 

a 

Finance: Shrinking dividends..— 

Fashiotu Watching the polo spectators^ 
Wktr An Australian In Languedoc —■■ 

i 

w j.w.w ii jiki-'h!— ijr??! 

mm 

Cntsssrl 

na 

am 

SB 

HI 

Miltataa 

UnBtpMdK 

1 

an 
a 
■ an 

Hautti 

tail 

XXR 

. n 
m 

w 


men arranged to meet outside a 
rugby club near High Wycombe. 
They parked next to each other, and 
Brookes went to sit in Baker’s car. 

Baker told him: "You’ve got to 
see Kevin, and if yon don't get an 
explanation, then you have to take 
professional advice on your own 
behalf." 

What Brookes did not know was 
that Maxwell was taking money 
from MCC partly because other 
sources were drying up. On July 10 
at 3pm Maxwell had asked National 
Westminster, the second largest UK 
bank and one of the largest lenders 
to Maxwell, for another £40m loan 
for his private companies. The bank 
had refused. 

Nor did Brookes know, and would 
not know until weeks after Max¬ 
well’s death, how some of the 
money siphoned off from MCC had 
been spent. In mid April Maxwell 
had begun an illicit operation to 
prop up MCC’s shares, which even¬ 
tually cost some £250m. The share 
support coincided with the disap¬ 
pearance of money from MCC, and 
the company's administrators now 
believe some of MCC's money was 
used to buy foe shares. However, it 
is against the Companies Act for a 
company to buy Its own shares 
without shareholders' permission or 
for a director to buy shares without 
telling the company. 

In one of bis most closely-guarded 
acts, Maxwell had routed cash 
through the private side and out to 
secret trusts in Liechtenstein and 
Switzerland, in order to disguise the 


identity of the buyer of the shares. 

He told brokers who dealt for him 
that these trusts were entirely inde¬ 
pendent, but it is now dear that the 
shares that were bought were under 
Maxwell’s control. 

Maxwell bad resorted to this des¬ 
perate measure because the sur¬ 
vival of the private side hung on 
MCCs share price. It was this fatal 
intertwining of the two sides of his 


The cash had 
disappeared into 
what Maxwell 
called the 
‘private side- 






empire that was to lead to its col¬ 
lapse. 

Unknown to the outride world, 
the private companies had accumu¬ 
lated defats of some £lfan in 199L To 
raise this huge sum. Maxwell had 
pledged his own shares in both 
MCC and MGN to the banks, effec¬ 
tively mortgaging them. But MCC’s 
share price had been falling since 
the autumn of 1990 because the 
market was worried about the com¬ 
pany’s massive debt If the share 
support scheme could not halt the 
slide, the banks would call in their 


loans, and the private side would 
crash. Maxwell was like a home 
owner with a huge mortgage on a 
house whose value was dropping by 
the day. 

On Wednesday Jnly 27 the bomb 
dropped: MCCs annual report was 
published. The outside world learnt 
that Peter Walker, who represented 
the hope that MCC would be run in 
a conventional way, would not 
become its chairman. 

Maxwell explained that MCC was 
now planning to demerge its US 
businesses, which made 90 per cent 
of its profits, one of Peter Walker’s 
recommendations. “The task he 
[Walker] was originally invited to 
do... the chairman of the entire 
group both In the US and 
Britain... will no longer exist,” 
said Maxwell 

In his first, extended interview 
since, his departure from MCC, 
Walker says he was told by Maxwell 
on July 11 that “his services as 
chairman would no longer be 
needed”. 

He says that at the time he 
thought the decision sensible, as he 
thought the demerger was in the 
company’s best interests. 

However, the demerger never 
happened; Samuel Montagu, one 
bank approached by Maxwell to 
draw up plans, says Maxwell never 
held a formal meeting with the 
bank on the subject 

Continued on Page XVI 
Pensions: How to spot another 
Maxwell Page IV 


Unfortunately 
most sensible people 
keep their money in 

the Building Society. 


INVESTMENT OF £1.000 IN DECEMBER 1945 


Foreign & Colonial 
Investment Thai FLC f 

BcnMnig Society 

Highest Available Rate* 

1945 

£1,000 

£1,000 

1970 

£30.269 

XZ369 

1985 

£191.470 

£7,741 

1992 

£495,262 

£13,342 


This cable may come as a shock for building society account holders. But these 
are the facts of life for savers. 

Rising prices, the rising cost of living; inflation that won't go away, mean that 
you really have to invest to save seriously over the longer terra. 

Fortunately, to help protect your future, you can place some of your savings in 
Foreign & Colonial's range of investment trusts through our Private Investor Plan. 

The truth is that while we aD start as savers of modest means, by leaving most 
of your money in a building society, yon 11 remain a saver of modest means. 

Shouldn't you seriously be considering investing with the world's oldest 
investment trust manager? 

For farther information telephone the number below, stating where you saw 
the advertisement. Alternatively, post the coupon today. 
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Companies utter a 
chorus of groans 








By Peter Martin, Financial Editor 


T HE AIR HAS been 
full of the groans of 
companies giving up 
on the economic 
recovery. Sir Anthony PilMng - 
ton, chairman of the company 
that bears his name, 
announced the first dividend 
cut since his family sold shares 
to the public. It was a time for 
prudence, he said, because he 
could not see ‘the mechanism 
to start a recovery" in either 
the UK or the US. “There is 
unprecedented uncertainty 
about the timing, nature and 
strength of the recovery." he 
went on. 

That news came on Thurs¬ 
day. as the CBI reported weak 
retail sales in May and the car 
industry reported a fall in out 
put because of poor export 
sales. Pilkington’s shares 
dropped 3p, to close the day at 
129p, down from 164p just over 
a month ago. 

On Friday, the chorus of 
“Recovery? what recovery?" 
was taken up by Taylor Wood- 
row at its annual general meet¬ 
ing. Announcing “a considera¬ 
bly reduced level of dividends" 
for the current year, Colin Par¬ 
sons, chairman, said that the 
economic downturn had "dev¬ 
astated" the industries in 


which the company operated. 
Given this, he said, “we must 
expect any recovery, when it 
comes, to .be gradual”. Taylor 
Woodrow’s shares fell lflp. to 
94p, a drop of 9p on the week. 

Other construction industry 
shares also foil; the sector as a 
whole dropped 9 per cent on 
the week. One influence was a 
note from John Wriglesworth 
of UBS Phillips & Drew, who 
argued that l-5m UK house¬ 
holders had mortgages for 
more than their homes were 
worth. Fear of falling into this 
debt trap was stopping first- 
time buyers from launching 
themselves on to the housing 
market this year, he said, even 
though homes were more 
affordable than at any time 
since 1984. 

There were two spectacular 
pieces of gloomy corporate 
news during the week. Regal- 
inn. the property developer, 
announced a pre-tax loss of 
£27m for the year to March, 
but its auditors, Ernst & 
Young, clearly felt the figure 
could have been worse: it qual¬ 
ified the figures because of the 
difficulty of valuing develop¬ 
ment sites. 

The other bad news came 
from Fisons, which issued a 


warning about poor results in 
the first half of the year 
(though it was talking about 
its own particular troubles 
with VS drag regulators rather 
than the state of the economic 
cycle). Amid a chorus of com¬ 
plaints Grom analysts, Fisons ’ 
shares fell lOOp in the minutes 
after the announcement, clos¬ 
ing on Friday at 244Kp, down 
U5Kp on the week. 

Against this, background, it 
was not surprising that on Fri¬ 
day the FT-SE index came 
within a few points of dosing 
below 2 , 600 , ending the day at' 
2,603.7. The index has fallen 
134.1 since its post-election 
peak a month ago. 

If worries about the eco¬ 
nomic recovery lie behind file 
market's unease, next week 
will provide plenty of opportu¬ 
nity for further hand-wringing- 
ing, as a flood of UK economic 
statistics are published. 
Another reason for edglness, 
however, has been political 
uncertainty In the wake of the 
Danish vote on the Maastricht 
treaties. As it became clear 
that Conservative MPs were 
unhappy with the govern¬ 
ment’s initial support for a 
“bu siness as 08031“ approach 
to Maastricht ratification, gflt 
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HIGHLIGHTS OF THE WEEK 


Price 

Vday 

Change 
on week 

1992 

High 

1992 

Low 


FT-SE 100 Index 

2803.7 

-64.8 

2737.8 

2382.7 

Poor corporate results 

Barclays 

342 

-26 

410 

285 

Standard 6 Poor's downgrade 

BOck 

414 

■M5 

414 

314 

Good results 

British Telecom 

3S0lz 

-131* 

368 h 

305 

Oflef price capping move 

Elect Package Uto 

£3175 

-28 

£3403 

£2245 

Regulatory worries 

Frogman Estates 

284 

-16 

328 

265 

Share placing by Regalian 

Glaxo 

725 

-IS 

943 

708 

County Natwesf caution 

London & Manchester 

288 

+ 16 

293 

215 

Change In accounflng policy . 

Menders 

294 

+47 

295 

162 

Kataa bid 

Midland Bank 

422 

-24 

474 

204 

Arbitrageurs pull out 

PflMngton 

126 

-11 

169 

118 

Profits afumpftflv cut ... 

Racal Elect 

663* 

+3V 

69*2 

45 

Excellent roautfs 

RegaMan Properties 

13 

-12 

68 

13 

Loss A qualified accounts 

TSB 

140 

-11 

15312 

115 

Lloyds bid move unIBcely 

Welsh Water 

443 

-35 

481 • 

337 

Slightly disappointing figures 


yields continued to move 
upwards, and sterling 
remained weak. Thursday’s 
referendum in Ireland will 
prove another crucial hurdle 
for the Maastricht treaties. If 
they foil to surmount it, more 
market bumpiness lies ahead. 
As fie chart shows, the FT-SE 
has dropped more, since the 
Danes’ Maastricht vote, than 
the German DAX index - hut 
less than the French equiva¬ 
lent, the CAC-40 index. 

SfiU, the week was also nota¬ 
ble for some good news from 
companies. John Ritblat, the 
chairman of British Tand, said 

the worst was over in the UK 
property market; Amersham 
International, the health sci¬ 
ence group, announced a 34 per 
cent rise in pre-tax profits in 
the year to March; TI cele¬ 
brated an overwhelming vic¬ 
tory in its bid for Dowty; and 
Racal announced a swing from 
a loss of W8m last financial 
year to a pre-tax profit of £56m. 
The market greeted a flow of 
gmati and medium-sized rights 
issues with equanimity, and 
looked set to swallow new 
issues from MFZ, Telegraph 
and GPA with similar sang¬ 
froid. 

News of such developments 
was almost elbowed into obscu¬ 
rity, however, by a flood of 
announcements from the regu¬ 
lators of privatised companies. 
The most important of these 
developments was a new price 


formula for British Telecom, 
announced by its regulator, 
OfteL The price cap on BTs 
services tightens from the rise 
in file Retail Price Index minus 
614 per cent to RPI minus 7% 
per cent - a rather harsher 
ruling than the market had 
expected. Together with a 
number of more detailed 
changes, this, means - accord¬ 
ing to estimates from County 
NatWest - that there will be a 
2.8 per cent drop In turnover 
and a £250m drop in pre-tax 
profits. If BT does not accept 
the new formula, it will be 
referred to the Monopolies and 
Mergers Commission. 

The ruling was announced 
on Tuesday, pushing BTs 
shares down 8p on the day to 
354p. By Friday it had slipped 
further, to close at 350'Ap, 
down 13Kp on the week. Knee 
last autumn, BT has underper¬ 
formed the FT-SE index, of 
which it is one of the largest 
single components, by 16 per 
cent It is now yielding 5.6 per 
cent towards the top end of 
the range - between 314 per 
cent and 6V4 per cent - in 
which it has moved since pri¬ 
vatisation. On the fare of it 
that looks attractive. The 
worry, of coarse, is whether 
the regulatory climate has 
shifted decisively against the 
company. For the investor in 
privatised stocks, such calcula¬ 
tions are likely to prove a per¬ 
manent feature of life. 


Serious Money 


OFT reports fuel 
disclosure debate 


By John Anthers 


“THE STRUCTURE and level 
of remuneration of salespeople 
nnd intermediaries may influ¬ 
ence the savings and invest¬ 
ment advice that is given to 
consumers, with advice skewed 
in favour of some products and 
companies." 

These btrt provoca¬ 

tive words are the joint conclu¬ 
sion of two excellent reports 
written by Helena Wiesner and 
Jeremy Mitchell and published 
this week by file Office of Fair 
Trading. The sentiments will 
be familiar to FT readers. 

Having dropped its bomb¬ 
shells, the OFT, making its 
first foray into the workl of 
consumer finance, said it had 
not decided whether to accept 
the reports' recommendations. 
If it does, it will re-open the 
most contentious issue facing 
the consumer finance industry 
- commission disclosure - 
which seemed to have been put 
to rest by the recent Securities 
and Investments Board review. 

Understandably, this arouses 
great anger. Intermediaries, 
most of whom do an excellent 
and worthwhile job, feel that 
both their livelihoods and then- 
honesty are hem g questioned. 
Nether is necessarily the case. 
But the issue will not go away. 

In her report, Wiesner says 
that when an Independent 
intermediary arranges a sale 
he should, before it is com¬ 
pleted, reveal in cash terms the 
commission he will be paid. 
Why? Because commissions 
vary from company to com¬ 
pany and from product to prod¬ 
uct, creating conflicts of inter¬ 
est which will be clearer if the 
commission is visible. 

Commission is the price of 
an intermediary’s advice. It is, 
therefore, hard to justify hid¬ 
ing it But the SIB decided for 
two reasons against forcing 
disclosure: first, that the total 
charges connected to the prod¬ 
uct (including administration 
and so on) were more impor¬ 
tant than the commission 
alone; and, second, that requir¬ 
ing IF As to reveal their com¬ 
mission would put them at a 


competitive disadvantage with 
direct sales forces which can 
hide behind incentive schemes 
that Tnask the cut they are tak¬ 
ing. 

Both arguments have some 
merit But are they sufficient 
to justify SIB’s stance? Wiesner 
concludes, with devastating 
logic, that they are noL 

Total charges are important 
- there is no point paying a 
small commission if a life 
office is inefficient - but that 
does not mean commission Is 
unimportant. SIB admitted 
that it erred on the side of 
“paternalism” and wanted to 
prevent consumers being con¬ 
fused by too much information. 

Perhaps "patronising” is a 
better word than "paternaL" If 
the information is useful for 
the consumer. It should not be 


‘Intermediaries 
feel their jobs 
and honesty are 
being questioned’ 


w ithheld. But the issue of the 
"level playing-field” with tied 
agents and direct salesmen is 
trickier. 

The OFT reports show the 
hn p> amount! of commission 
that, building societies - only 
two of which baveindependent 
status - rake in from insur¬ 
ance sales. Commission 
accounted for 27 per cent of 
profits for the Halifax, tied to 
Standard Life, in 1990. Tied 
agents and direct sales forces 
surely hear the lion’s share of 
responsibility for the present 
wasteful level of surrenders of 
endowment policies. 

But would it be to fixe disad¬ 
vantage of independents to 
have to reveal their commis¬ 
sion? Surely not-Independent 
advice is a more valuable com¬ 
modity than the salesmanship 
available at a building society. 
If it were labelled dearly with 
a price,' consumers might 
appreciate this more. 
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Harder times 
in Hong Kong 


Hong Kong's Hang Seng index fell this week after recent record 
highs, to close at 5,879. However, many analysts believe this is 
the start of a period of consolidation, and, providing China does 
not lose its Most Favoured Nation trading status with the US, 
does not signal a strong down-swing in Hong Kong’s 
traditionally volatile market Is it time to sell Hong Kong?: 
Page V 


Gold’s seasonal drift 


Gold prices, which are in a mid-summer trough after peaking in 
the winter, appear to be in a seasonal price cycle. Prices . 
showed only a slight improvement of Just under $1 per fine 
ounce over the week. Analysts are speculating that seasonal 
movements In both oil and the dollar reinforce the gold price 
swings. Consumer demand for gold is highest during the winter 
In many parts of the world, say analysts, because of a 
concentration of festivals, including Christmas in the west and 
the Chinese New Year in February. 


BT shares reminder 


Shareholders with partly-paid British Telecom shares will 
receive their new certificates on Tuesday and have until June 
26 to sell their partly-paid shares. Payment tor the next 
instalment falls due on July 7. 


Japanese trust launch 


Edinburgh Fund Managers is launching a Japanese investment 
(rust which aims (o raise between £i5m and £2Gm. it is the first 
new Japanese investment trust launch for ten years. EFM 
Japan will come to the market via an institutional placing and 
offer to intermediaries, it win not be a complex split-capital 
Issue but has a conventional structure - there will only be 
ordinary shares, plus warrants issued on a one-tor-flve basis. 
lain Watt, EFM managing director, said he was confident that 
the trust would not move to a discount to net asset value. The 
ordinary shares of 25p will be issued at lOOp while the 
warrants will be exercisable from 1993 to 2005 at that price 
The trust is open for subscription between June 15-June 23. 


New Britannia account 


The Britannia building society has launched an index-linked 
savings account which will pay 4 J5 per cent gross above the 
retail price index. The rate is not fixed but Britannia wifi give 90 
days notice of rate changes. The minimum investment is £1.000 
and interest is paid quarterly. Penalty-free withdrawals require 
a 90-day notice period. 


Smaller companies ‘uncertain 9 

Analysts at Hoare Govett are predicting a period at uncertainty 
for smaller companies over the next few months. This Judgment 
certainly seems to be bom out by the latest indices. The Hoare 
Govett Small Companies index (capita) gains version) Fell 2.03 
per cent to 1272.1 over the seven days to June 11. The County 
Nat West Index showed an almost identical trend, dropping 1.97 
per cent to 1012.59 over the same period. 

Correction 

Malvern Girls* College has used debt collectors for collecting fees 
from parents and not, as was suggested in last week's Weekend 
FT. Maivem College, which currently accepts only boys. 


Wall Street 
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A scary ride for the high rollers 


M ANY US inves¬ 
tors were left 
with a rather 
queasy feeling as 
the equity markets closed yes¬ 
terday, the result of a roller¬ 
coaster ride of Coney Island 

diwipireknw- 

The swings in the Dow Jones 
Indus trial Average - which 
lost a fulsome 61 points 
between Tuesday and Wednes¬ 
day before beginning to regain 
lost ground on Thursday - 
says a great deal about the jit¬ 
tery nature of market senti¬ 
ment three days. - 
The uncertainty stems from 
a raft of conflicting data on 
the patchy US economic recov¬ 
ery, puzzlement about the US 
presidential sweepstakes and a 
gradual realisation that parts 
of the market may be danger¬ 
ously overvalued. 

Some encouragement for 
buyers came from the release 
of seasonally adjusted con¬ 
sumer price figures yesterday 
morning. These showed a Less- 
than-expected 0.1 per cent rise 
for May. The figures imply an 
average annual inflation rate 
of just 1J per cent, well below 
the 3 per cent average annual 
rise in the consumer price 


index since the start of calen¬ 
dar 1992. 

James Solloway, director of 
research at Argus Research, 
called the Inflation figure "a 
fairly decent number” while 
other analysts noted that the 
market could now be priming 
itself for more attempts at a 
rally. 

"Investors are still jittery 
about the strength of the econ¬ 
omy and of corporate profits, 
and the Fed Is showing no 
inclination to lower interest 
rates further," Solloway said, 
adding there was thus little to 
power the market on a sus¬ 
tained basis. 

The May inflation number 
will not, on Its own, persuade 
fiie Federal Reserve to aban¬ 
don its wait-and-see stance 
toward a cut in interest rates. 
But it should help to improve 
prospects for a Fed easing, 
possibly in the next four to six 
weeks. 

Until this week’s Dow Jones 
index gyrations, the New York 
equity market had moved rela¬ 
tively little over the previous 
three weeks. Investors had 
been - and remain - both 
nervous and confused about 
the near-term timid in prices. 
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The problem is that recent 
economic data have suggested 
the US recovery is continuing, 
hut very slowly. The underly¬ 
ing market sentiment is there¬ 
fore quite negative and as the 
market lacks any fundamental 
support it has become suscep¬ 
tible to the kind of sudden 
sell-o 0s that occurred in the 
middle of this week. 

Add to this equation a Dow 


Jones Industrial Average of 
nearly 3,400 and it is not hard 
to see why the market looks 
even more overvalued than it 
did daring the exaggerated 
bull run at the start of this 
year. The issue investors 
should be considering is 
whether all of this points to 
mere corrections in prices, 
downward blips of 20 to 40 
points or the risk of a more 


substantial and damaging 

seU-cfL 

An example of this fragile 
market psychology came on 
Wednesday, a day after the 
Dow Jones index had dropped 
more than 34 points. The 
announcement late on Tuesday 
of a 6.3 per cent decline in 
consumer borrowing in April 
unsettled traders and inves¬ 
tors; this was, after all, the 
largest monthly drop in more 
than a decade. Since a lack of 
consumer confidence threatens 
the US recovery, so does the 
in di cation, that consumers are 
still trying to rednee their per¬ 
sonal debt burdens. 

The increasingly surreal 
nature of the 1992 presidential 
camp a ign only adds to market 
unease. President George 
Bush, warts and all, may stfll 
be the candidate of choice for 
many Wall Street investors. 
But he seems to stumble on a 
nearly daily basis. - 

Ross Perot; no matter how 
adopt he has shown himsrff to 
be in using tabloid television 
chat shows, is so- for a dema¬ 
gogue with few detailed policy 
positions. 

The equity market hates 
uncertainty, has no idea what 


Perot might really do on the 
economic front and has been 
confronted this week by the 
spectacle of grown men in 
Washington engaging In sup¬ 
posedly high-minded debate 
about whether a const it utional 
amendment is needed to bal¬ 
ance the budget 

The result of tills cloudy out¬ 
look can be read in the index 
tables: Three weeks ago the 
Dow Jones index stood at 
3,386.77. By June 5 the Index 
had risen to 3^98.68. At its 
low point this week - on 
Wednesday - t he index was 
down to 3,343.22. And at 
lunch-time yesterday, grasping 
at the inflation numbers for 
reassurance, the index had 
recovered to a level of 3,372. 

A more realistic level far the 
index might be back in the 
3,200 to 3*250 range. But that 
implies a fairly substantial 
dr op - of more than 100 
points. It could yet happen. 


Alan Friedman 


Monday 3404.13 + 5.44 

Tuesday 3369.92 - 3421 

Wednesday 334322 - 26.70 

Thursday 3361-51 + 26.70 

Friday 


The Bottom Line 

When fortune can favour the cautious 


S OME sectors, such as 
building materials, 
seem to defy the grav¬ 
ity of the comments 

made by c ompan y chair men in 
their enjoyment of high, recov¬ 
ery-anticipating ratings. Other 
sectors, notably conglomerates, 
look cheap even though many 
of their constituents also 
would benefit from an upturn. 
Sometimes, it almost seems 
their defensive qualities, such 
as a spread of activities and 
locations, are held against 
t frgnv Tins line of thinking has 
led Credit Lyonnais Lamg to 
bring out a document arguing 
that investors seeking recovery 
stocks can find better value 
among what it calls "ho lding 
companies.” The exam ples 
inHnrtp Hanson. BTR, Williams 
Holdings and Cookson. 

Part of the argument is that 
just because the profits of well- 
spread companies have not 
been slashed by recession, it 
“does not mean they cannot 


rise sharply.” They, too, oper¬ 
ate in cyclical industries - 
BTR in motor components, for 
instance. The trouble is that 
the sector might be cheap for 
good reason and that, when it 
comes to buying, the very 
diversity of the companies 
involved makes individual 
stock selection much more 
important than sectoral char¬ 
acteristics. 

Take the cheapness. The con¬ 
glomerates sector includes 
some big bad performers - 
Lonrfao and Trafalgar House, 
for example. And it Is domi¬ 
nated by Hanson, where the 
rating has declined for a vari¬ 
ety of reasons. Some of these 
reasons are peculiar to Han¬ 
son. Others have been applied 
more generally in a derogatory 
way to holding companies. 

Accounting policies often are 
picked over. The acquisitive 
activities of these groups have 
prompted questions about 
whether earnings growth is 
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genuine or inflated b; the 
below-the-line write-downs and 
provisions allowed by acquisi¬ 
tion accounting. 

On the other hand, percep¬ 
tion of these companies will 
depend partly on their acquisi¬ 
tion strategy, what will Wil¬ 
liams Holdings go for after foil¬ 
ing to take Racal Electronics? 


When will Tomkins make a 
move? BTR has at least pulled 
off a big deal with its acquisi¬ 
tion of Hanker Siddeley. 

Some of these organisations 
may also be seen as traders in 
companies whose profits may 
be boosted by gains on one off- 
transactions. And they can 
look unfocused. These were the 


kinds of arguments which led 
to the unbundling of Racal. 
And such ideas are gaining 
renewed currency as conglom¬ 
erates become Iinfaahinng^ 

A contrary opinion would 
point to the way acquirers, 
with the legitimate help of flex¬ 
ible accounting, have rational¬ 
ised many a company and sold 
off weak subsidiaries to reduce 
gearing. The lack of focus need 
not matter when a strong man¬ 
agement system can be applied 
to a variety of operations. 

The last .point is illustrated 
by Tomkins, which has an 
explicit management formula. 
Its justification has been the 
continuing progress in earn¬ 
ings per share and the £70m 
cash accumulated by last 
November. But then. Tomkins' 
share price has outperformed 
the FT-A All-share index by a 
third in the past year. 

So, when it comes to individ¬ 
ual stock selection, the price 
may be, up with events, and 


there has been some recogni¬ 
tion. of the holding companies’ 
virtues in sectors other than 
conglomerates. Other indus¬ 
trial materials and business 
services have both recovered 
lost ground. 

Nevertheless, they remain 
much cheaper than single-in¬ 
dustry cyclical, such as bufld- 
ing materials and hotels and 
leisure. Hence the case for tak¬ 
ing an interest in them. 

David Ireland, conglomerates 
analyst at Hoare Govett, says 
they suit the “cautious" Inves¬ 
tor who' attaches as much 
weight to track , record as to 
recovery hopes. Financial 
stre ngth s hould be an impor¬ 
tant attribute of the stocks. 

With doubts about the tim¬ 
ing and the strength of recov¬ 
ery reflected in the recent slip¬ 
ping of thfi FT-SE 100 index, 
fortune may favour the cau¬ 
tious rather than, the h^ d 


Jane Fuller 
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Then there is the question of 
agency. Mitchell's report cites 
an Appeal Court judgment 
which found it remarkable that 
a'broker "who is remunerated 
by the insurance industry, and 
who presents suggested poli¬ 
cies on their behalf” should be 
treated as the agent of the poli¬ 
cyholder. 

If IF As are agents for the 
consumer, and not just freel¬ 
ance salesmen, then Wiesner 
suggests it is fair to have 
higher expectations from them. 
I quote: “The independent 
intermediary is the agent of 
the client His service should 
be on a par with other profes¬ 
sional services - such as those 
offered by a solicitor or an 
accountant - where the 
adviser would normally charge 
a foe and, in any event, has a 
duty to account to his client 
for any commission received. 
The tied agent, by contrast, is 
a salesman for his company 
and their agent rather than the 
client’s.'’ 

In other words. IF As should 
be on a different playing field 
from tied agents. 

A fully fee-based system 
would remove conflicts of 
interest at source. Sadly, 
though, this will not happen in 
Britain for many years. Most 
financial products come with 
commissions built in, the tax 
system is unfavourable, and 
the public is not prepared to 
pay fees. Insurers are generally 
more reliable as prompt payers 
than consumers. 

For the time being, clear and 
transparent commissions will 
have to do. If customers can 
see the incentives, and how 
much they are paying, much of 
the conflict diagnosed in the 
OFT reports disappears. In 
many cases, a commission will 
be revealed as a perfectly rea¬ 
sonable price to pay. 

For the good of independent 
advisers, whose status would 
be enhanced, and. most impor¬ 
tantly. the consumer, the OFT 
should urge the government to 
enforce disclosure of commis¬ 
sions at point of sale. 
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FINANCE AND THE FAMILY 


Dividend growth withers in recession’s cold wind 

Scheherazade Daneshkhu reports that investors are finding it increasingly hard to maintain good returns from traditional high yield stocks 




M any sharehold¬ 
ersrely on divi¬ 
dends. for 
. income, but the 

recession is taking its toll on 

company profits and, in turn, 
on dividend growth. On Thurs¬ 
day, Piiklngton announced a 

cat in its' final tfividiend 'the 
first since it went public in 
1970. Blue chip companies such 
as Trafalgar House, Asda, 
Vickers, Lonrho and-British 
Aerospace have all been forced 
to cut their, dividends and 
other companies are under 
pressure-to do the same. There 
is even a question aboutthe 
ability of British Steely a stock 
traditi o nally held for income, 
to maintain Its final dividend 
when it reports its results later 
this month.’ 

.Unit .trust income funds have 
managed very small rises over 
the past, few years; the average 
tacome fuud has risen in value 
by only 0.4 per cent over the 
year to June, and by 7.5 per 
cent over three years. And it is 
becoming harder for investors 
to maintain a high return from 
traditional high yield stocks. 
High yielding stocks are now 
perceived to .be the ones In 
potential trouble and at great¬ 
est risk of cutting dividends or 
keeping them static. “Yield has 
become more a measure of risk 


relative to return,” says Bill 
Smith, head of UK research at 
BZW. 

The yield of a share is the 
dividend , expressed as a per¬ 
centage of a share price. If 
share prices fall while divi¬ 
dends are constant, the yield 
. will rise. So, if a stock is high 
yielding stock with a low price 
Its share price, hasahnost cer¬ 
tainly declined. Unusually, the 
market prices have not risen in 
line with dividends and the 
yield is now higher than the 
rate of inflation. This suggests 
that the market does not 
expect dividend growth to be 
Ugh enough to protect inves¬ 
tors a gatnat inflation. 

The latest figures for divi¬ 
dend growth are not encourag¬ 
ing. During the second half of 
the 1980s, animal growth was 
between IS to 20 per cent, aver¬ 
aging 8 per cent in real terms. 
It has now dropped to below 2 
per cent year on year. "This 
has come as a surprise,” says 
Nick Train, investment direc¬ 
tor of GT unit managers. “The 
consensus view was that it 
would be more like 5 to 7 per 
cent We have now come to the 
end of a remarkable period for 
dividend growth in the US 
stock market” 

That growth was stimulated 
in the 1980s by the rise in com¬ 



Trusts can help 
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I NVESTORS for Income 
on the stock market 
would be well advised to 
dilute their risk through 
a collective fund such as a unit 
or investment trust rather 
than to try individual share¬ 
picking. 

As discussed in the article 
above, investors who go hunt¬ 
ing far high yielding shares 
are engaged in a risky bad¬ 
ness because their chosen com¬ 
panies might cut dividends or, 
in the worst case, even col¬ 
lapse. But dividend cuts in 
shares held by a collective 
fund will have a less pro¬ 
nounced effect-on investors 
because of their wide spread. 

There are more than 100 
income.tends to choose from 
in the CK equity income unit 
trust sector, and six in the 
high income sector of invest¬ 
ment trusts. For inclusion, a 
unit trust must have a yield 
above 110 per cent of the yield 
of the FT All-Share index; fin: 
investment trusts, the figure is 
125 per cent 

Unit trust income tends 
have done well over the long 
term, even outperforming the 
growth sector over periods 
from three to 10 years if 
income is re-invested. Bat the 
growth in distributions has 
fallen since the recession 
began and has barely 
increased over the past year. 
Many tend managers have 
adopted a defensive strategy. 

Most unit trusts pay out 
inmnie every six months, but. 
there are many that pay at 
quarterly intervals. These 
include Newton’s Income tend, 
which Is top of the sector over 
a period of three, five and. 
seven years to June. 

Its manager, Jonathan Pow¬ 
ell, says his priority Is to 
guard the capital by buying 
companies with strong balance 
sheets rather than chasing 
income with companies on 
high yields. He has put food 
firms, utilities and pharmaceu¬ 
ticals as well as convertibles 

into the fund. _ 

“These companies wont he 
cutting dividends hut they 
won't be raising them, either,” 
he says. 

The Bnckmaster Income 
tend, which has been a consis¬ 
tently good performer over to 
seven years in the year to 
June, distributes every six 
months but its High Income 
tend pays out every month. 
The initial charge on the High 
Twmme tend is 9 por cent 
instead of the industry norm 
of 5.25 per cent, but the mini * 
mum investment is £10,000 
compared with £500 for the 
Income portfolio. 

Alternatively, investors can 
choose to buy into a number of 
good-quality uni t trusts wltn 
different distribution dates. 
Selectingrtwo which pay at dif¬ 
ferent six-monthly intervals 
would ensure quarterly divi¬ 
dends for the investor, but this 


steady flow of income would 
have to be balanced against 
paying two lots of fnmtend 
charges. 

Investors worried about the 
future of unit trust income 
tends can. take heart from 
Chris Rodgers, manager of the 
Schroder Income tend. He 
argues that although dividend 
growth has slowed thla year, 
the market thought dividends 
would come under threat last 
year; thus,. it has fallen 
already In response to this 
expectation. So, he. expects 
this year to be better than last 
for Income tends. 

He is also' running the fund 
defensively tor targeting com¬ 
panies with middle-range 
yields of about 7 per cent. 
These Indude, FftO, IQ, Brit¬ 
ish Gas, Rank, Scottish Power, 
Shell and BAT. 

Investors who are seeking 
Income above a combination of 
income and capital growth 
over the longer term would, 
however, be better off at the 
moment, to hold bonds rather 
■ than equities. Long-dated gilts 
are yielding more than 9 per 
cent and are expected to run 
into double figures over the 
couple of years, compared 
with a yield of 4JS per cent in 
the stock market and an infla¬ 
tion rate of 4 per cent 

Other products designed to 
produce income include 
National Savings' income 
bonds, which pay a variable 
rate of interest at monthly 
intervals. The rate on a mini¬ 
mum deposit of £2,000 Is now 
10.25 per emit 

The life industry also has a 
number of products geared 
towards producing income. 
Guaranteed Income bonds pay 
a fixed rate of interest at regu¬ 
lar Intervals. The rate depends 
on the amount Invested and 
the length of time the capital 
Is to be tied up, usually one to 
five years. 

Annuities also pay a fixed 
sum regularly, sometimes over 
a specified period (temporary 
annuity) or until death (imme¬ 
diate annuity). Effectively, a 
large part of the return is the 
repayment of the ca p l t a l - Shi- 
gle premium insurance brads 
also can be used to produce 
income because Investors can 
withdraw 5 per cent of the 
original value of the invest¬ 
ment tax-free each year. 

There is no prospect of capi¬ 
tal growth with annuities, NS 
income bonds and guaranteed 
Income bonds. Similarly, the 
capital value of Income shares 
of investment trusts dwindles 
as trusts move towards their 
expiry date. 

Perhaps the greatest attrac¬ 
tion of equity Investment for 
income is the possibility of 
capital growth along with reg¬ 
ular income payments. 

Scheherazade 

Daneshkhu 


pany profits and the takeover 
boom, which encouraged com¬ 
panies to raise their dividends 
to maintain shareholders' loy¬ 
alty. Large dividend payouts in 
the 1960s also helped to drive 
up share prices - some ana¬ 
lysts would argue that, with 
investors chasing income, Brit¬ 
ish companies were overdistri¬ 
buting. 

It is, therefore, no coinci¬ 
dence that there has also been 
a sharp rundown to histori¬ 
cally low levels of dividend 
cover - the margin of safety 
between company earnings 
and the amount It pays out 
The long-term dividend cover 
has been 25 times but it is now 
1.75 times and probably still 
going down, according to 
Train. By paying out, instead 
of consenting their cash, com¬ 
panies with low cover are tak¬ 
ing the risk of “mortgaging 
their future,” he believes. 

Companies have continued 
to pay dividends in spite of the 
recession, fearing a drop in the 
share price which could follow 
a cut This has been in spite of 
a warning last November from 
Robin Leigh Pemberton, gover¬ 
nor of the Rank of England, 
that it would be irresponsible 
of companies to maintain divi¬ 
dends by dipping into reserves. 
Bnt many, such as Barclays 



Rank and Commercial Union, 
held - or even increased - 
their dividends in spite of large 
drops in profit 
“Companies held their divi¬ 
dends because they thought 
they could sustain them nntii 
the grawnmir upturn came by,” 


says Leonard KLahr, of Capel- 
Cure Myers Asset Manage¬ 
ment But the recession has 
lasted longer than expected, 
ami analysts expect scone com¬ 
panies that struggled to main¬ 
tain dividends In March to cut 
them in the next set of results. 


The historically low level of 
dividend cover means that 
when there is an upturn in the 
economy, many companies 
may prefer to invest in the 
business rather than increase 
payments. This indicates 
depressed prospects for divi¬ 


dend growth, a conclusion 
reached also by BZW equity 
strategists in this month's 
Equity Strategy: “Given the 
painfully low level of cover, we 
only expect a recovery [of divi¬ 
dend growth] to around 4 per 
cent later this year. There is no 
prospect of the same strong 
real growth in dividends that 
accompanied the earnings 
upturn from 1984." 

Another reason why growth 
- is likely to be slow is that ana¬ 
lysts do not expect profits to be 
as high as in the 1990s. Mark 
Cliffe, chief economist at 
Nomura in London, argues 
that corporate profits in the 
1980s benefited from sterling's 
depredation. As the pound fell 
in value, overseas competition 
was reduced and profit mar¬ 
gins for UK companies 
increased. But now sterling is 
in the ERM, it is no longer free 
to fall, blocking the “depreda¬ 
tion route” as a way to sustain 
corporate profitability. 

While the overall picture for 
dividend growth is expected to 
be flat, there is considerable 
variation in the market “Peo¬ 
ple who want dividend growth 
have to look at areas like the 
utilities where there is good 
profitability and good cover,” 
says Klahr . “Growth in divi¬ 
dends is expected to be 9 per 


cent among the utility compa¬ 
nies, which represents 4-5 per 
cent real growth.” 

. Another promising area is 
pharmaceuticals. Bob Semple, 
of County NatWest, expects 
dividend growth of 20 per cent 
for the sector this year and 15 
per cent next year. The catch 
for income investors, however 
is that pharmaceutical compa¬ 
nies with high dividend cover, 
such as Glaxo, tend to have 
low yields which make them 
unattractive for the income¬ 
seeking investor. At the other 
end of the scale, many prop¬ 
erty companies are on a high 
yield and have been paying out 
dividends uncovered by earn¬ 
ings. 

For the future, Semple 
expects dividend growth of 5 to 
6 per cent In the next few years 
a gains t a background of 4 per 
cent inflation. Other analysts 
see little or no growth in divi¬ 
dends over the next few years. 
But a note of optimism is 
struck by Chris Rodgers, fund 
manager of the Schroder 
Income fund, who believes the 
worst is over. “It should take a 
couple of years for companies 
to build up cover but, after 
that, we should see a return to 
real dividend growth,” he pre¬ 
dicts. 
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When Helen chose the Olyn 

thing on her mind. 


For her trip into the history books 
Helen Sharman chose the Olympus 
Mju camera. 

Its ultra-compact design makes it 
ideal when you’ve no room for excess 
baggage. 

The Mjufe incredibly light body (just 
six ounces) renders it virtually weightless. 




OLYMPUS 
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Lpus she had one 
Space. 

And, unlike her space craft, there 
are only three buttons to press. Every¬ 
thing is automatic. 

Having passed Helen’s scrutiny it 
then went on to pass the rigorous tests 
of the space flight technicians. 

Olympus Mju. The perfect camera 
to go around with. OLYMPUS 
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Fidelity’s charge cuts stir the Pep pot 

P ERSONAL equity plans are on the fund, remain unaltered. There depending on the fund. Cheaper unit something dramatic,” said John have lost money in the past : 

one of the most tax-efficient will be no VAT on the initial charge. or investment trust Peps are offered Spiers, of BESt Investment He said according to Money Management, 

ways to invest - but effi- Instead Fidelity will be the first to by Ivory & Sime, Dunedin, Lloyds, investors should be guided by the Fidelity’s move adds another 

ciency does not come impose an exit charge on a unit trust Foreign & Colonial and Equitable. fund management record and should ment of competition to the unit 


P ERSONAL equity plans are 
one of the most tax-efficient 
ways to invest - but effi¬ 
ciency does not come 

cheaply. 

People can invest £6,000 in a general 
Pep in the tax year with a farther 
£3,000 in a single company Pep. A 
married couple could shelter £18,000 
each year in Peps and pay neither 
income tax nor capital gains tax on 
the returns. 

These benefits have to be balanced 
against the relatively high charges 
usually imposed by companies run¬ 
ning the Peps. 

Mindful of this. Fidelity Invest¬ 
ments is cutting its initial charge on 
its unit trust Peps from Monday, ft 
will fall from 5.25 per cent to 2 per 
cent while annual management fees 
of 1 per cent to 1.5 per cent, depending 


on the fund, remain unaltered. There 
will be no VAT on the initial charge. 

Instead Fidelity will be the first to 
impose an exit charge on a unit trust 
Pep. This will be 3 per cent in the first 
year, 2 per cent in the second and 1 
per cent in the third. There will be no 
withdrawal charges after that Under 
current rules unit trusts cannot 
impose an exit fee but there is less 
control under Pep regulations. 

Barry Bateman, managing director 
of Fidelity, acknowledged that high 
initial charges dilute the tax benefits. 
He said the new charging structure 
recognised the importance of Peps as 
a “popular and mainstream product" 
best used for long term savings. 

BESt Investment , which publishes 
Best PEP Advice and Best PEP Selec¬ 
tions. calculates that the total cost of 
a Fidelity Pep is 7 to 8.8 per cent 


depending on the fund. Cheaper unit 
or Investment trust Peps are offered 
by Ivory & Sime, Dunedin, Uoyds, 
Foreign & Colonial and Equitable. 

Futility bas lost market share in 
Peps, from 4.4 per cent of the market 
from April 1990-91 to 22 per cent in 
1991-02. Bateman acknowledged: “We 
did not perform as well as we would 
like to have done in 1991." He was 
pleased with performance this year. 

Fidelity’s unit trust performance 
was dented last year. Its Special Situa¬ 
tions UK growth fond, still an out¬ 
standing performer over 10 years, 
ranked second in its. sector, hs,A been 
losing money over the past three 
years. It was ranked 108 out of 325 to 
the beginning of this month, accord¬ 
ing to FinstaL It has improved over 
the past six months to be ranked 10. 

“Clearly, Fidelity felt it had to do 


something dramatic,” said John 
Spiers, of BESt Investment He said 
investors should be guided by the 
fimd management record and should 
remember that good performance out¬ 
weighs lower charges in the long run. 

However, Roz Barder, of Chase de 
Vere, which produces Pepguide, said 
that Fidelity’s aggressive fond man¬ 
agement style meant that “If the mar¬ 
ket performs badly, their funds tend 
to nose-dive but on the other ha n d 
they tend to recover more quickly.” 

The last five years have been bad 
for the unit trust industry. The mar¬ 
ket crash of October 1SB1 and high 
real interest rates meant that returns 
were outperformed by banks and 
building societies. Someone who 
Invested £1,000 would have only made 
£156 in the average unit trust over the 
past five years to May and would 


Pensions: learning the lessons of Maxwell 


P UBLIC outrage over 
the plight of 20,000 
Maxwell company pen¬ 
sioners has spurred 
the UK government into a 
wide-ranging review of pen¬ 
sions law. 

For the average occupational 
scheme member, any changes 
to pension laws could be of 
vital concern to beneficiaries. 
Most significantly. Peter Lilley, 
social security secretary, said 
that the review will focus on 
the thorniest issue in pension 
law - the ownership and con¬ 
trol of pension scheme assets. 
This means that the use of 
scheme surpluses, the biggest 
bone of contention between 
employers and employees, 
should get a full hearing; 

While employers have long 
taken the view that surpluses 
are the result of over-generous 
contributions to schemes In 
earlier years, recent court rul¬ 
ings have been more ambigu¬ 


ous. The present position is 
particularly galling for mem¬ 
bers of contributory schemes 
who have contributed, on aver¬ 
age, a third of the pension 
fund's capital but are not given 
the option of a contributions 
holiday in line with that of 
their employer. 

Also, the review will con¬ 
sider whether schemes should 
be required to have beneficia¬ 
ries or independent parties rep¬ 
resented on trustee boards. 
Their presence could encour¬ 
age some schemes to share sur¬ 
pluses more folly with benefi¬ 
ciaries. 

There Is no guarantee that 
the Independent commission 
will urge any major overhaul 
of pension law. Any change 
would provoke fierce opposi¬ 
tion from key sectors. 
Recently, the 100 Group of 
Finance Directors, an influen¬ 
tial group of Britain’s largest 
companies, surveyed its mem¬ 


bers and found that most were 
threatening to reduce scheme 
contributions if limits were 
placed on their ability to 
extract surplus. 

Meanwhile, scheme members 
watching the government’s 
half-hearted £25m donation to 


ing to the Occupational Pen¬ 
sions Advisory Service, the 
most frequent query comes 
from those who believe that 
their former employer has 
understated the transfer value 
of their pension. 

One of Maxwell's most unfor- 


Norma Cohen and John Authers on 
developments in the pensions scandal 


the Maxwell pensioners may 
take some comfort from know¬ 
ing that the creation of a pen¬ 
sions safety net will also be 
under review. A compulsory 
compensation scheme could 
help ease the fears of those 
concerned about their 
schemes. 

However, it is not dear that 
the review will answer the' 
most common questions raised 
by scheme members. Accard- 


tunate legacies is to have 
encouraged people to transfer 
out of good company schemes 
without realising how bad 
these transfer values can be. 

How can you spot potential 
misuse , of your pension fund? 
Actuaries at Noble Lowndes 
suggest that you start by find¬ 
ing out about the trustees: 

■ Is there employee or trade 
union representation? 

■ Is there an independent pro¬ 


fessional trustee? 

■ Are the trustees all directors 
of the company? 

You should read all the infor¬ 
mation you are sent, which 
should soon reveal if some¬ 
thing is amiss. Noble Lowndes 
suggests you look for the fol¬ 
io whig: 

■ The latest audited accounts 
and report to members - par¬ 
ticularly those from auditors 
and actuaries. 

■ Reports on investments. Are 
the top ten investment hold¬ 
ings in companies in big repu¬ 
table companies, or have yon 
never heard of them? 

■ Are significant amounts of 
funds invested in the employ¬ 
ing company, or lent back to 
it? 

■ Are investments concen¬ 
trated in a small number of 
shares? 

■ If the actuarial valuation 
says the fund is in deficit, what 
plans are there to remedy it? 


3 THE CAPITAL PORTFOLIO 3 


A New Private Client-Style Investment 

from Save & Prosper 


S ave & Prospers new Capital 
Portfolio has at its core an 
Investment concept that has already 
proved successful. It is the same 
concept that stockbrokers, have 
provided for their private clients for 
years. That of simply concentrating 
on a small number of well known 
quality shares encompassing a 
broad enough range of investments 
to ensure a good spread of risk. In 
addition, Capital Portfolio gives you 
the opportunity to talk to the 
Investment Adviser at an annual 
investment forum. 

An investment concept that works 

Perhaps more importantly the 
private client division of Flemings, 
Save & Prospers parent company, 
has already successfully offered this 
concept into other investment areas 
to a wide range of investors. 

The first, our PEP Managed 
Portfolio, has consistently been one 
of the top performing PEPs of its type* 
The second, our Directors Portfolio, 
successfully extended the concept 
to allow investment for a pension. 


Who* Is Capital Portfolio? 

Capital Portfolio is now the third 
Save & Prosper fund to follow this 
private client-style investment 
strategy. It is a UK authorised unit 
trust that offers you the opportunity 
to invest in a concentrated portfolio 
of blue-chip UK shares. 

“Concentrate the portfolio 


the Mind." 

Grahvn Be*, Mmo fli nfl Mractor 
Fhning Pm* Ami Mnngtiwl 
and hwrt ia n t odvnaf to Mia Fund. 

High profile stocks - wrtti 
high potential 

The Fund will have probably no 
more than 25 holdings. Investments 
will be in established companies 
with strong earnings potential like 
ICI, Tate & Lyle, Guinness, Tesco, 
British Petroleum and British 
Telecom. 

And, of course, with the economy 
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starting to come out of recession, 
inflation remaining low and the 
stock market already showing 
healthy advances these same blue- 
chip UK companies should be 
amongst the first to benefit from the 
economic uplift However; as you 
know; an investment in the stock 
market can go down as well as up. 

Invest now for q 1% introductory 
discount offer 

Starting on 13th June 1992 we are 
offering investors in new Capital 
Portfolio a special 195 discount on 
the offer price of units. An offer 
worth £50 on the minimum 
investment of £5,000. There is no 
maximum investment so, of course, 
the offer could be worth much more. 

But to qualify for the discount, 
your application must reach Save & 
Prosper no later than 3rd July 1992 . 

Don't miss out on this exciting 
investment opportunity - complete 
the coupon below or talk to your 
financial adviser. Or, for more 
information, or to invest by phone, 
just use our free Moneyline 
0800 282 10L ‘Source: The WM Company 
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CALL FREE 0800 282101 

9.00 o.m. - 5.30 p.m. # 7 DAYS A WEEK . 


lb: Save & Prosper Group Limited, FREEPOST, Romford RM11BR. 

Please send me details of Save & Prospers Capital Portfolio. 
Surname 


Initials 


Mr/Mrs/Miss 



Home Tel (STD 


Work Tel (STD 


One ofuur Investor .Services staff may telephone to ask ifymi would like further 
information. _~ •' 


THE Y«Uf Of aWESTMJNrS AND TH£ INCKXf THEM MAY GO OQWH A 5 wai AS UP AND 

TOU MW MOT GfT ana THE AMOUNT OBGWAU.Y WVBTHJ. MW * ffiOSW GROUP UD B A 
MEMBER OF MfiO AND l/UTSO. 



THE INVESTMENT HOUSE 


Company 
bW tor 


have lost money In the past year, 
according to Money Management. 

Fidelity’s move adds another ele¬ 
ment of competition to the unit trust 
industry. In February. Murray John¬ 
stone cut the initial charge on all its 
unit trusts from 5 to l per cent, but 
increased its »nnn«T management fee 
from l per cent to L5 per cent Gart- 
more eliminated the initial charge on 
its UK Tnrigg Fund last month. 

Fidelity is keeping up the 3 per cent 
co mmissio n it pays to finawHai advis¬ 
ers. It is retying on the annual man¬ 
agement charge to produce stable 
income, fidelity is also introducing a 
savings plan for its Peps and allowing 
variable lump sum contributions and 
facilities to switch in and out of 
funds. 

Scheherazade Daneshkhu 


BHH X 
Croatia 
Dowty £ 

IRC 

JS Pathoigy 

Handers 

Mfcrafoc 

Midland 

Modand 

Penny A Odes 
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Finally, if the trustees do not 
give you the information you 
want, contact OPAS on 
071-233-8080, which can if nec¬ 
essary refer your complaint to 
the Pensions Ombudsman. The 
name of a solicitor with pen¬ 
sions knowledge can be 
obtained from the Association 
of Pension Lawyers on 
071-628-9151. 

Crooks like Robert Maxwell 
are not common. It would have 
paid to transfer money out of a 
Maxwell scheme and into a 
personal pension, but low 
transfer values mean that this 
should be regarded as an 
extreme step. 

If you are very worried, then 
it probably makes more sense 
to find a new job - It is a 
crushing vote of no confidence 
in an employer to leave its pen¬ 
sion scheme, according to Alan 
Jenkinson of Noble Lowndes. 

Putting your eggs in other 
baskets almost always makes 
good financial sense. That 
means cutting your contribu¬ 
tions to the mfnnnnn* allow¬ 
able, and then funding a free¬ 
standing Additional Voluntary 
Contribution up to the maxi¬ 
mum. This will be managed by 
an independent insurance com¬ 
pany or fond manager. 

Then, if some of your pay Is 
not pensionable, or if you have 
regular freelance income, yon 
could take out a personal pen¬ 
sion on top of the company 
plan. This area is complex, so 
take legal advice, but personal 
pensions are generally better 
than AVCs because you can 
take a lump sum on retire¬ 
ment, while the whole of an 
A VC has to buy an annuity. 

But all of these are stop¬ 
gaps. Pension law reform - 
when, and if, it happens - 
should remove some of the 
risks. 


Week Ahead 


BET, the business services 
conglomerate, is likely to 
report pre-tax profits sharply 
down on Monday at about 
£110m' after an extremely 
tough year in joinery, person¬ 
nel and plant hire. The market 
is expecting a halved full-year 
dividend. Exceptional charges 
could be as much as double 
analysts’ highest expectations 
of about £50 ul 

The electricity utilities 
results season begins in 
earnest with three of the 
regional supply companies and 
one generator set to report 
substantially Increased profits. 
On Monday, analysts expect 
East Midlands Electricity to 
announce a historic cost 
pre-tax profit of around £145m, 
up 37 per cent 

Norweb, expected to show 
the biggest rise in profits of the 
12 regional companies, reports 
oh Tuesday. Its profit is 
expected to more than double 
to £128m. On the same day, 
National Power, the largest 
privatised generator, should 
announce a profit of around 
£510m, from £434m last year. 
On Thursday. Man web's profit 
is expected to increase by 
around 75 per cent to £95m. 

Severn Trent, the only 
privatised water and sewage 
company to report next week, 
is likely to reveal a 6 per cent 
Increase in annual pre-tax 
profits to £263m. Although 
profits from water and sewage 
are expected to be well ahead, 
attention will focus on Bi ffa, 
the waste management 
company acquired last year 
from BET for £212m. 

Hazlewood Foods, tbe 
Derby-based food 

manufacturer, is expected to 
reveal flat profits of between 
£50m and £S2m for tbe year to 
March 31 in its results on 
Tuesday. This is in spite of the 
£34.7tn agreed offer for its rival 
Sutherland at tbe end of July. 
Cable and Wireless, the 
UK-based international 
telecommunications group, is 
expected to announce on 
Wednesday that pre-tax profits 
for the year end to March 
increased from £6(Bm to £640. 
However, a higher tax charge 
is likely to be primarily 
responsible for a slight fall in 
earnings per share. 


Company __ 

Acal 

Alrspnmg Furniture 
Amanham Infl 
Automotive Products 
BAA 
Ball (AH) 

Barbour index 
Sariam Holdings 
Battarwars Consumer 
British Land 
BSS Group 
Caps 

Cater ABan 
Chesterfield Props 

Comae Group 

Cropper (James) 
Danfca Business 
Dowty Group 
Dru mmond Group 
EFM Income Tst 
0edrocomponents 
EMAP 

Great Portland Est 
Hambros 
Heath (CO 
Henderson Admin 
IPG Group 
Infl Comma AData 
Johnson Mattbey 
Lencfu Holdings 
Locker (Thomas) 
Mansfield Brewery 
Marshalls 
Marston Thompson 
Meyer tat'l 
MH 

M&G Second Dual 
MM Southern Water 
Moorgata Smaller Co'i 
Morrison Cons 
NaSonal Grid 
rtttDonwKMv 
Northern Foods 
Northumbrian Water 
Orfflamo farf'l 
Osborne ft Little 
Oxford Instruments 
Parma 

Phoenix Timber 

PHkingtoo 

Porter Chadburn 

Powergan 

Pow era crsa n Infl 

Property Partnership 

Protean 

Rncal Electronic* 
RagaSan Props 
Raws Evans 
Saivessn (Christian) 
Seapa Group 
Scott Plddotd 
Salon Heefibcare 
SmRh New Coral 
Sonde 

Stave lay bids 
Storm Group 
Tama (John) 

Uofgaia 

Vodafone Group 
Vesper Thornycrofi 
WeMi Water 
Wtntrust 


C om pany _ 

SJkfc 

Burodene bn 
Cart’s MKng 
DatyMas 
Daks Simpson 
EMridge Papa 
Hadronic Data 
French (Thomas) 
Gartmors Scotland 
Grasneof* 

GWR Group 
Hautin 

Johnson A FMi 
London ScoUMi 
Murray Enterpr is e 
Noohonka Tech 
P rin ced al e Gro«a> 
RCO Holdings 
Stahls 
United Drug 
Watson ft Philip 
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Pretax profit 

(BXWI 


dividends’ 
par share <p) 


Mar 

3.700 

(2800) 

3.0 

m 

Mar 

2070 

(1,470) 

35 

(28) 

Feb 

125 

(52) 

1.0 

(10) 

Mar 

22800 

(23.900) 

320 

(29.0) 

Jan 

525 L 

(-) 

- 

H 

Mar 

71 

(118 L) 

1.31 

(087) 

Mar 

2410 

(1.870) 

20 

(1.75) 

Mar 

299 

(329) 

1.45 

t».«l 

(-) 

JanW 

1.630 

(-) 

8.4 

Mari- 

16500 

(14.400) 

3.0 

’(-) 

Mar 

254 

(33) 

34 

, (1.0) 
H 

Mar 

726 

(692) 

- 

Mar 

3500 

(5,080) 

1.0 

(18) 

Apr 

1.800 

(1.600) 

035 

(087) 

H 

Mar 

43 

(272) 

L 

Mar 

1,140 

(1.510) 

086 

(0 8) 

' H 

Mar 

328 

096 L) 

• ■- 

Mar 

2300 

(2100) 

482 

(43) 

Mar 

3390 L 

(45,1001) 

- 

(045) 

Marf 

1.400 

(1320) 

205 

(1.85) 

May 

4,140 

(4,170) 

42 

(4.0) 
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BSS Group is to raise Cl6_2m via a 1-foM rights issue at 330p. 
Dmfloy JmMns is to rateo OAm via a 4-tor-5 rights issue of 55p. 
EMAP b to raise £77.9m via a Vfor-4 rights issue at 23Qp 
Marshalls Is to raise E20m via a n-lor-5 rights Issue at 75p. 
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Brant Wofirar.. 
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Balabi £AF) * Co ... 

Thursday 

CsWa ft Wbalasa — . . 
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■WH im*MAHV RESULTS _ __ 

Pro-tax profit Earnings* OMtedf 
Year to (0)00) _ per share (p) par rttare (p) 

~TSr 2.780 (4300) 148 (20.5) 5.85 (5.4) 

Mar 4800 (3.500) 33.1 (21.6) 73 (6.33) 

S£r 20,700 (15,500) 23.7 (16.5) 125 (11.8) 

Dec 5.700 (5.600) - M - (-) 

Mar 192000 (247.000) 30.6 (37.8) 145 (13-0) 

Mar 900 V (825) 10.2 (8.04) 7.0 (6.75) 

Mar 3.700 (3.400) 14.8 (13.8) 7.25 (66) 

Dec iJOOO (810) 3.09 (262) 25 (20) 

Fab 7.040 14.020) 122 (7.0) .3.06(2325) 

Mar 33,300 (31.000) 125 (10.8) 6.35 (5.75) 

Mar 10.000 (13.300) 31.8 (41.6) 17.25 (1725) 

Mar 13.000 (17,100) 17.0 (23-9) 10.5 (105) 

Apr 8.130 (7520) - H 26.0 (2S.0) 

Dec 6.700 (12780) 120 (10.8) 16.5 (18.5) 

Dec 362 (35 L) 4.05 (-) - <-J 

Mar 1.060 (1.470) 8.6 (15.0) 3.Q (29) 

Mar 11.700 (9.400) 29.3 (23.1) 3 75 (3.0) 

Mar 32700 (60.600) 22 (15-0) 92 (22) 

Mar 1.140 (378 L) 4.S9 (-) 1.5 (1.01 

Apr 840$ (-) 5.6 (-) **7 (-) 

Mar 49,900 (55J20Q) 15.3 (17.4) 7.0 (6.6) 

Mar 27.100 (24,800) 126 (11.6) 7.5 (6:9) 

Mar 33.900 (33,800) 115 (115) 10.0 |10.0) 

Mar 74.400 (80.400) 27.6 (29.1) 13.6 1128) 

Mar 19.100 (25.600) 17.3 (2&5) 25.87 (25*7) 

Mar 17,000 (15,900) 54* (49.7) 41.0 (37*] 

Dec* 1,090 (1.600) 3J) (4.B2) 1.05 (1X1) 

Feb 1,130 (630) 212 (2 28) - ■ (.) 

Mar 66.300 (68.100) 24.0 (23.9) 9.65 (9X25) 

Dec 85 L (138 L) - H 0.3 (0 31 

Mar 306 (T.640) 0.32 (2.751 M • (1.6) 

Mar 11.000 (8.000) 48J6 (38.6) 13.8 (12.1) 

Mar 12500 (12700) 4.33 (4.88) 5.0 (5.0) 

Mar 15,100 (1&300I 1226 (14.44) 4.91 (4.46) 

Mar 24,600 (39.100) 19-2 (27.9) 16.5 (163) 

Apr 8.800 (24X200 L) - [-) H 

May 2,390) (2390*) 23-9 [23.6] 23.86 (23.781 

Mar# 7.470 (5,780) 200.2 (-) 87.8 (-) 

i Apr 3.300 (-) 4.B3 t-) 4.125 (-1 

Mar 5.100 (5,700) - (-) - f-J 

Mar 314,500 (237,800) - (-) - i-| 

Apr 201,900 (260,460) .- (-) - (-) 

Mar 126^00 (105.400) 36.3 (328) 1875 (13.7) 

Mar 61.100 (46.900) 85.5 (65.3) 20.5 (18.6) 

Mar 8,890 (8.050) 15.7 (10.3) 120 (120) 

Mar 855 (882) 733 (7.9) 4.35 (4.35) 

Mar 8£00 (12060) 14.7 (16.8) 4.3 (4.15) 

Mar 84 L (2080) - (26.7) 20(11.25) 

Mar 1380 L .(2420 1) ' - (-) 

Mar 77,000 (151,600) 12 <8.S? 6.0 (105) 

Mar 5,600 (0300) 5.2 (5.7) 25 (24) 

Mar 359,000 (272000) 31.0 (23.0) 925 (555) 

Mar 10600 (15.800) 16.1 (145) 6.0 (5551 

Mar 1,780 (2060) 120 (13.4) 7.0 (65) 

Mar 2000 (1510)- 829 (8.05) 275 (25) 

Mar 55,800 (21.800 L) 23 (-) f.O (-J 

Mar 26,800 L (11,100) - (602) 1.5 (4.4) 

Dec 1,480 (1540) 156 (205) 1.0 (V0) 

Mar 67500 (66.600) 17.0 (17.6) 7.0 (6.8) 

Mar 44,700 (42300) 132 (15.2) 5.36 (5.1) 

Mar 404 (213) 3.79 (24) 0.8 (05) 

Feb . 4500 (2010) 152 (13.2) 51 . (3.7) 

Apr 18.400 (7500) 23.4 (4.1) 4.5 (35) 

Mar 114 L (50) - (1.69) 10 (15) 

Mar 24200 (28.000) 16.6 (20.6) 8 2 (22) 

Dec* 98 L (389) - (0.68) - (-) 

Mar 1,640 (2580) 452 (8.34) 4.0 f4.0) 

Mar 92200 (75,500) 275 (223) 15.3 (15.3) 

Mar 271,800 (244,700) 1858 (16.86) 5.8 (557) 

Mar. 16,100 (14,300) 34.8 (315) 13.1 (1157) 

Mar .138500 (128.100) 88.4 (822) "21.4 (19.5) 

Mar 3,020 (4,010) 1954 (27.4) '9.3 (9.3) 
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S H 1 time to sell Hong 
Kong? Common sense 
suggests that it mn«t be. 
_ The Ha n g Seng, index, 
which measures the Hong 
Kong market's performance, 
has risen 64 per cent over the 
past year, and 40.3 per cent 
this year alone. Last week it 
broke through the 6,000 bar¬ 
rier, having stood at only 3,004 
at the beginning of last year. 
These figures have the look of 
a peak about them. Then, too, 
the political risk which lurks 
once China's leader Deng Xiao¬ 
ping dies scarcely inspires 


Investing in, . .Hong Kong 

’s internal reforms hold 
to long-term prospects 


For once, prcfesstonal fund 
m anagers in the area "seem to 
agree with the layman’s view 
— few of them are happy to 
predict continued growth on. 
anything like this scale. But 
that does not necessarily mean 
that the time has come to wen 
And political developments 
could yet leave the Hong Kong 
market looking attractive. 

What has fuelled the recent 
performance? There seem to be 
two main reasons. 

■ The China factor.- 

For a' year or so after the 
Tiananmen Square massacre In 
Betting, exposure to China was 
a thoroughly negative influ¬ 
ence oh the Hong Kong - mar¬ 
ket But the shock of Tianan¬ 
men has worn off while 
China’s economy has grown 
strongly. Economic, if hot 
political, reform' seems well 
entrenched. The need for It is 
not disputed by top Chinese 


officials, giving observers hope 
that it will survive the present 
leader, Deng Xiaoping. 

Pamela Chan, manager of 
Sun Life's recently-launched 
Pacific Growth unit trust, 
points to a front page editorial 
in the state-owned People’s 
Dcrity: “Reform and opening up 
... is our only choice." The 
word "capitalism” is even 
being used by co mmunis t lead¬ 
ers. she says. 

Hong Kong has high expo¬ 
sure to Guangdong province, 
which neighbours it on the 
Chinese mainlan d. Growth 
there last year was 13-5 per 
cent, almost twice the national 
average. While that level is not 
sustainable indefinitely, many 
believe in China's capacity for 
growth for years to come. 

AH of this has eroded wbat 
analysts call Hong Kong's 
“China discount.” What was 
perceived as the political risk 
posed by China’s takeover In 
five years meant that investors 
were prepared to bny Hong 
Kong shares only at a low rati 
mg. in terms of price-earnings 
ratio, compared with the rating 
of companies in other Pacific 
economies. 

The' positive signs coming 
out of China have eroded most 
of that discount According to 
Datastream. the historic p/e 
ratio on the Hang Seng index 
dropped to 8.9 in the weeks fol¬ 
lowing Tiananmen but now 
stands at 16.2, having been 
only 12.7 at -the be ginning of 
this year. Hong Kong is now 


almost in line with other 
Pacific economies, although 
ratios are still below the hea¬ 
dier heights of 1987. 

If you agree with this argu¬ 
ment, there is no reason to 
expect the market to endure a 
cyclical foil. It has simply 
enjoyed a re-rating in response 
to new data. But this argument 
also points to slower market 
growth in future. China's 
development most be swift 
indeed to see the discount 
eroded much more in the next 
few years. 

■ Interest rates. 

In real terms. Hong Kong 

John Anthers 
argues that it 
might not yet 
be time to sell 


credit is absurdly cheap. While 
inflation hovers around double 
figures, overnight bank lend¬ 
ing rates are only around 2 per 
cent There is no rationale for 
this within the colony’s econ¬ 
omy. Interest rates are pegged 
at this level only because the 
Hong Kong dollar is tied to the 
US dollar. Thus, base rates 
have had to follow DS rates 
downwards to stop traders 
profiting from “arbitrage." 

Unsurprisingly, the Hong 
Kongese are not very inter¬ 
ested in saving at present - 
the rate they earn on deposit is 
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BEST RATES FOR YOUR MONEY 






. Account 

T Stephana 

Nodes/ 

term 

Mbabane! Rate 
depotel . % 
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paid 


INVESTMENT A/Cs and BOMBS (Oram) 






Scarborough BS' . First Post 

Cheltenham A Oteucwar BS, London Share A/C 

Bristol S.Waat-BS " Balmoral A/C 

Chelsea BS Premier .A/C III 

CheBontuun & Gloucester -BS Golden Terra Share 

0000 590578 
0800 717505 

031 225 3557 
0000 272505 
0600 717605 

Instant 

Instant 

1 instant 
309.94 

4 Year 

21,000 10.40% 
£2,500 10.40% 

- £25.000 10.00% 
£10400 11.75# 
£25400 12454 

Yly 

Yly 

Yly 

Yly 

Yly 
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Allied Inin Bank 

National-Counties BS 

Exeter Bank 

West Bromwich BS 


071 626 0879 
0372 742211 
0392 50635 

021 525 7070 

5 Year 

5 Year 

5 Year 

5 Year 

£9,000 12-68% 
£3400 12.00% 
E250 11-25% 
£150 11.60% 

Yly 

Yly 

Qiy 

Yly 
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Caledonian Bank . . 

UOT 

Chelsea BS 

HJCA 
Capital Plus 
Classic Postal 

031 556 8235 
0734 500411 
0242 521391 

Instant 

Instant 

blatant 

£1 9.50% 
£1,000 8.40% 
£5,000 a7S% 
£10.000 10.00% 
£25.000 1050% 

Yly 

Qly 

Yly 

Yly 

Yly 
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Woolwich (Guernsey) Lid 

Yorkshire Guernsey BS 

Yorkshire Guernsey BS 

Ind Gross 
Key Ninety 
Kay Term Share 

0481 715735 
0481 719888 
0481 719898 

Instant 

90 Day 
31.843 

£500 9.50% 
£50.000 10.75% 
£10,000 11-004 
£25,000 11.254 
£50.000 11.754 

Yiy 

Yly 

OM 

OM 

OM 
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Prosperity Lite FN 

Financial Assurance FN 

Prosperity Lite FN ; 

Financial Assurance FN . 

Aetna FN 


0800 521546 

081 387 6000 
0800 521548 

081 367 0000 
0800 010575 

1 Year 

2 Year 

3 Year 

4 Year 

5 Year 

£25400 845% 
£5,000 840% 
£15,000 845% 
£5,000 845% 
£50,000 8.40% 

Yly 

Yly 

Yly 

Yly 

Yly 
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Investment A/C 
income Bonds 
9.25% wd 184.92 
Capital Bonds □ 

- 

1 Month 

3 Month 

5 Year 

£5 8.50% 
£2,000 1045% 

£100 10.75F 

Yly 

Mly 

OM 
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For over twenty years, warrants have been a web-kept 
secret in rite City. Used by market professionals and their 
favoured clients, warrants have produced some astonish¬ 
ing profits. In 1991 Airtoors warrants leapt from jest 
lip to 677p - a gain unmatched by any other security. In 
fret, the average warrant rose by 31 % last year, and several 
doubled over the same period. 

Not surprisingly then, the warrants market is the frst- 
estigrowingsectoroftte London Stock Exchange. Over 
190 warrants are now listed, including Hanson, BTR, 
jf m-af and EwvbmaeL The real attraction of warrants is 
that they are traded on ibe Stock Exchange just like ordi- 
nai y shares, bat they have the potential for much larger 
capital gains. Even a small increase in the undedying share 
can result in a substantial profit on the warrant. For 
example, BTR shares have risen by 17.0% so far this year 
while the 1993/94 warrants have leapt from 31p to 63p - a 
gain of 103.2%. 

Now, these profits can be yours - iT you have the right b- 
formatioa and the skffl to select the best performers. 
Subsoibe to oar unique 'Warrants Alert 1 newsletter service 

(the only one ofits kind in the UK), and you can benefit front 

our tmrivaUed knowledge of this special mariot-allial^pn^ 


Don’t worry if you haven’tin vested in warrants before 
- every new subscriber receives a FREE 'Introductory 
Guide to Warrants' which provides a concise explana¬ 
tion of warrants, how they are evaluated, and what all the 
jargon means. You will also receive one freecopyofThe 
Warrants Directory', the essential referenceworkwhidt 
contains all the information you are likely to need on 
every UK-fisted warrant. 

These free publications supplement your monthly news¬ 
letter, which tells you which warrants to buy, when to take 
your profits, and which warrants to avoid. And because 
warrants can move quickly, we keep you up to date with 
FREE fortnightly updates in between each newsletter. 
Ibis complete service is yours for a foil year for less than 
£40 - a price which reflects our commitment to service 
and quality. As one subscriber said recently: "Warrants 
Alert is one of those rare newsletters where it actually 
pays to go on subscribing' (BC, Pinner). 

To join our fest-growing membership, simply complete 
the discount coupon below and return it to us. 

Note: The value of warrants can fall as weO as rise; they may 
invotve a high degree of risk. 


DISCOl'NT COI POV FOR NEW SUBSCRIBERS 


■tri please sun my subscription to Warrants Alar 
ai die introductory rateof £3M5. 

■——< tfarn 1 will receive three free pobl tendons in 
.. wmiMv newsletter. 


Tb (year bank) 
Address 


Rankpfa 


hWMMDr 


Current Aceout oo. 
' Breach cert code : 


Please pay to National Westminster Bank pk (50-41-10), 
1 Abbey Road, London, NWI0 7RA, for the credit of 
WARRANTS ALERT, account number02486997 the sum 
of £39.95 oa receipt of this OKfer and thereafter £79.95 on (he 
same date each year tmiil coanfcrmaakd by me. Fnffi 



barely half that of Inflation. 
But the property market has 
had a jamboree, which the gov¬ 
ernment is trying to dampen. 
Not only are loans cheap but 
residents also are desperate to 
gain a hedge against inflation, 
which property traditionally 
can be expected to provide. 
Equities also have benefited 
from this bizarre set of circum¬ 
stances. While Interest rates 
stay unnaturally law, strong 
growth in property ami equity 
prices should continue. 

Underlying corporate earn¬ 
ings also have been fuelled by 
the credit boom, as people have 
spent to consume rather than 
save. If forecasts for final-year 
earnings are correct, then 
there is still value in the mar¬ 
ket, with prospective ratings of 
around 1L5, and this effect has 
not been played out fully. But 
K.C. Lee, Hong Kong-based 
fund manager with Fidelity, 
offers a warning. “At some 
time. Hong Kong will have to 
pay a price for what is going 
on. We can’t have a system 
which discourages savings 
without a price being paid.” 

It is possible to view this 
more optimistically - for 
example, Chan says that the 
island should benefit from'a 
US recovery and forecasts 
earnings per share growth for 
1992 of 24 per cent - but the 
interest rate effect must be a 
reason to expect a slow-down 
in the market before long. So, 
any investment judgment on 
the Hong Kong economy must 


be balanced finely. 

Both China and interest rate 
policies have been positive fac¬ 
tors over the past year. The 
former should continue to fuel 
growth for many years - 
although the possibility China 
could lose its Most Favoured 
Nation trading status with the 
US would dent this. The latter 
is unlikely to remain supposi¬ 
tive for many more months. 
The result is reflected in fund 
managers’ allocation decisions. 
Most are still overweight in 
Hong Kong, but their weight¬ 
ings have been cut slightly and 
are likely to be cut Anther, ft 
is still not time to sell Hong 
Kong in a big way. 

Working out how to assess a 
Hong Kong weighting is diffi¬ 
cult enough, as differing 
accounting standards, com¬ 
bined with restrictions on for¬ 
eign investment, make it very 
hard to compare the size of the 
different Pacific markets. 

Bruce Seton, Hong Kong 
manager with Gartmore, says 
that in market capitalisation 
Hong Kong should take about 
57 per cent of the Pacific Basin 
market But doubts about the 
best way to measure this mean 
that Gartmore treats 50 per 
cent as a “neutral" weighting 
for Hong Kong - almost 
exactly its present level 

Sun Life’s Pacific fond has a 
49 per cent wei ghting in Hong 
Kong, compared with a proj¬ 
ected weighting of 36 per cent 
when it was launched. Fideli¬ 
ty’s Far East Excluding Japan 



CUyn Qanfai 

Hong Kong. . . riding high now, but will die boom continue as the Chinese takeover nears? 


fund now has a weighting of 48 
per cent in Hong Kong and Lee 
says he expects the weighting 
to be lower six months from 
now. Thus, Far East Excluding 
Japan funds are arguably the 
most prudent way to buy expo¬ 
sure to Hong Kong. 

If, however, you are con¬ 
vinced about long-term Chi¬ 
nese economic reform, you 


could try a Hong Kong unit 
trust There are five - from 
Gartmore, Commercial Union, 
INVESCO, Providence Capitol 
and James Capel - and they 
are the top performers of all 
unit trusts over the past year, 
having logged rises varying 
from Gartmore's 93.8 per cent 
to Capel's 37.5 per cent 
These funds are definitely 


not for the risk-averse. But 
Chris Mitchell, of CU, tells why 
they might, appeal “I think Hw 
full potential of China Is 
greatly underestimated. About 
35 per cent of dollars earned 
are just being saved in 
southern China at present 
because they have nothing to 
spend it on. But the spending 
power Is very like Japan.” 


FIDELITY MONEY FUNDS 


BETTER RATES THAN 
A BANK DEPOSIT 
IN 15 CURRENCIES. 

Fidelity Money Funds are the flexible, tax-efficient way to manage cash balances 
around the world. 

The Fidelity organisation is a leading money manager, looking after over 
$6G billion in cash products worldwide. The new Fidelity Money Funds cover 
15 major currencies, each offering high, wholesale rates of interest with 
security. The interest is paid out or accumulated gross, and there’s free 
conversion at competitive exchange rates. What’s more, with no minimum 
investment levels and easy access, you don’t have to commit yourself to discover 
the flexible alternative. 

The Distributor of Fidelity Money Funds is Fidelity Investments Distributors, 

Bermuda. For more information, including current interest rates for each 
currency, contact one of the Fidelity offices below, or return the coupon. 

Telephone . Fax 

United Kingdom 44 732 361144 44 732 838886 

Jersey 44 534 89888 

Hong Kong 852 848 1000 

Luxembourg 352 250404231 


4453434244 
852 845 2608 
352 250 340 


FUeSty 
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TO FIDEUIY INVESTMENTS EUROPEAN SERVICE CENTRE, 3RD FLOOR KANSALUS HOUSE, PLACE DE L’ETOILE, BP 2174, U1021 LUXEMBOURG, 

PLEASE SEND ME DETAILS OF FIDELITY MONEY FUNDS. 


RILL NAME MB/MRS/MISS. 


POSTCODE. 


ADDRESS. 


COUNTRY. 


TEL NO.. 
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EXECUTION-ONLY STOCKBROKING 


WHY PAY MORE THAN £50 
COMMISSION ON DEALS 
FROM £4,000 TO £20,000? 


Fidelity Share Service can sufastantaDy reduce the cost of 
buying and sdiing securities in the UK Market 
Oar terms are: 

• Minimum mmrnksk wi of £25 

• A. flat rate of £50 for all deais 
between £4,000and £20,000 

• Deals over £20,000 charged at 
£45+0.05% 

• AoKwmIyr{^aia£ioafee(rf£25i 
With Bddiry you get die security 
and service you would expect from x 





£5,000 

£71 

£50 

£10,000 

£115 

£50 

£15,000 

£141 

£50 

£20,000 

£162 

£50 


•Seed on a ftkflymne* of caaaDtafcndwgcj of« Oocttrotes 
affafag a swte cncattXKttl; satkt a a April 1991 


firm of stockbrokers assockord wiA one of the world's major 

b^escmeoihoi^-direatdqjhDDeaccesstooardeakrs, 

effidecr admiiustzatioa and prompt settlement 

For otr brochure and application form, complete die coupon 

bdow or call us on 0800 414I9I, anytime from 9am to 9pm, 

7 days a week. 



ftfc&r ftwfoito Sente UbsHcJ. Heober of TbeLntoaSaxktoe&Bgc. 
Matter oTThe Scmifieud Fatwa Maturity Aofefafc to U&tacd fawanaa ooty 


CALIFKti: O.S00 - M.un-'ipin 


TO flDaiiypOHFXKJSEKHCB UUfflED, FKEBOftLOMWWKiajDD 
PLEASE*® ME A StOCBUBE AND APPLICATION BMW FOR FHSLTTY SUSESBVKE 


IVU MAW MMQMS. 
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ADDRESS_— 


.(osnxxx. 


TEL MX- 

IDEALAmOXDU.1H.YG TWBAWA1 
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To obtain perfect pension advice 
here is the perfect answer 



• MANAGEMENT* 


Available every month at newsagents in 
financial districts and mainline stations 


£ 2.75 
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FINANCE AND THE FAMILY 


Diary of a Private Investor 

Keep that junk 
mail pouring in 


"DEAR Mr Goldstein-Jackson, 
You have been elected a nomi¬ 
nee for a raze honour. I am 
delighted to be the one to con¬ 
gratulate you on your nomina¬ 
tion election for the MOST 
ADMIRED MAN OF THE 
DECADE.” 

Thus began a letter I 
recently received from the 
American Biographical Insti¬ 
tute, based in Raleigh, North 
Carolina, which pointed out 
that "to be "most admired' is 
one of the highest accolades 
giv en to an individual”. 

I tw>d been nominated for the 
award “following a vote by 
Inter-continental representa¬ 
tives" of the Institute’s Board 
of International Research who 
Had selected a "small iwrmhpr 
of men” for their "influence, 
■fame or ideas that have h»d 
visible impact on professions 
and communities”. 

Unfortunately, my nomina¬ 
tion had an expiry date of .I rma 

12 and to “certify" my election 
I would have pay $135 (£107) as 
a “contribution fee towards all 
crafting processes" In produc¬ 
ing a proclamation “done In 
two striking ink colours” plus 
"hand lettering” by a “scribe'’. 
For S250I could have, instead, 
a proclamation "custom lami¬ 
nated on to Finland birch- 
wood". 

I decided not to accept this 
"rare” honour in the hope that 
someone might nominate me 
for a “columnist of the year” 
award, or ma ybe even a 
knighthood or a CBE instead. 

The institute's letter was just 
one of the many unsolicited 
junk TiiaU of ferings which pour 
through my letter-box every 
week. 

As a private investor who 
has subscribed to Business 
Expansion Schemes, bought 
privatisation-issued shares, 
holds a nnwihftr of credit cards 
and owns a number of insur¬ 
ance policies, as well as being 
a donor to charity, I appear to 
be on a considerable number of 
mailing lists. 

Somewhat surprisingly, I 
find much of the junk man 
quite entertaining — even t he 
numerous issues from Reader’s 
Digest inviting me to partici¬ 


pate In various prize draws. 

However, it is the financial 
junk znafl that fascinates me 
the most Companies still seem 
to be falling over themselves to 
money to my family. 

My wife has been offered "up 
to £10,MO to spend as you 
msh" by RAC personal loans, 
which offered her a “free £30 
bonus” if she took out a loan. 
As an RAC member She "auto¬ 
matically qualified" for "com¬ 
petitive terras”. 

But why would she (or any¬ 
one else, for that matter) want 
to borrow, from the RAC at an 
APR of 293 per cent for a loan 
of up to £2^00 and 273 per cent 
for loans over £2300 when they 
can probably get, say, an unse¬ 
cured loan of £10,000 from Bar¬ 
clays Bank for 23.4 per cent 
APR? Or - better still, depend¬ 
ing on individual circum¬ 
stances - pay actual interest 


The postman 
always knocks 
twice for Kevin 
Goldstein-Jackson 


of 12.7 per cent by increasing 
their mortgage with a home¬ 
owner loan from Barclays? 
Why pay high interest rates to 
lenders which have to charge 
such rates partly because of 
their high number of 
defaulters? 

Other haulm and Ingfifntfff f W 
offer a wide variety of low-cost 
loans such as Lloyds Gold Ser¬ 
vice at 153 per cent APR. It 
obviously pays to shop around 
rather than respond immedi¬ 
ately to "competitive terms” 
through the mail. 

- One of the benefits of all the 
financial regulatory organisa¬ 
tions is the increased anwimt 
of information which approved 
organisations have to give 
potential clients. However, 
they differ widely on how they 
present certain information. 

For example, I recently 
recrived hi the post details of 
the Norwich Union Supersaver 
with profits savings plan. This 
offered "automatic acceptance 


for a big cash payout", without 
the need for a medical and 
offered s variety of free gifts - 
ranging from a matching 
three-piece luggage set to a 
radio alarm clock. 

Norwich Union provided a 
dearly set out table illustra¬ 
ting the effects of early surren¬ 
der for a variety of age groups 
and monthly premiums. 

Some companies are less 
dear. My wife received a mail 
shot from Bristol and West 
about a 10-year endowment 
savings plan with Eagle Star. 
The surrender examples were 
only for males aged 35 and 45 
and paying £15 per month or 
£50 a month. The cash amount 
of surrender value was given, 
but not the total paid in 
premiums. 

For Arampfe , it stated that a 
man aged 35 paying £50 per 
month would possibly receive 
£3,310 if he surrendered the 
policy at the end of year five. 
The reader had to calculate 
hims elf how much he would 
have paid in premiums by that 
time (£3,000). 

Friends Provident, in a 
recent mailing, offered a 10 - 
year Maxima Savings Plan, 
and gave just three examples 
of ages (males aged 25, 40 and 
65) and only (me example of 
contributions (an initial £10 
per month) but at least stated 
the total amount of contribu¬ 
tions paid by surrender date. 

Far too many people are still 
taking out long-term policies 
and then finding they either 
cannot continue with the 
monthly payments or, perhaps, 
are persuaded by certain 
“advisers" to iash in their poli¬ 
cies in favour of another com¬ 
pany’s product 

In some cases this may well 
be justified by the better finan¬ 
cial performance of the new 
company, but in others it may 
just be the result of an 
"adviser” wanting to gain 
lucrative commission. 

Perhaps the “surrender 
value” statements for insur¬ 
ance companies shnnld be pre¬ 
faced by a statement, similar 
to that required for cigarette 
advertisements, stating; “IF 
YOU STOP YOUR POLICY 


FINANCIAL TIMES MAGAZINES 


Subscribe to the Investors Chronicle today 
and receive a FREE book on 
the basics of investment 

— plus four free issues of the magazine —— 


"Highly recommended.. .informative, 
comprehensive and readable" 
Lord Hanson 
Chairman Hanson Pic 


r A dear, jargan-ftee guide to every 
aspect of investment in the City" 
The Independent 

" The best guide for the total 
novice" 

Financial Times 



What is it that makes the 
Investors Chronicle Beginners 1 
Guide to Investment so special? 
A most for all investors. Beginners' 
Guide is packed with vital 
information on toe markets. The 
Financial Times review called it 
"the best guide for toe total novice," 
but added that "More experienced 
investors might still benefit” 
Investors Chronicle Beginners' 
Guide to Investment is split into 
three sections covering the main 
aspects of financ e and inves tment 
Part One. CITY MARKETS. What 
does the City do and how do the 
different markets work? 

Part Two. HOW TO INVEST, 
What are the individual investor's 
choices and how do you decide 
what's right for YOU. 

Part Three. INDIVIDUAL 
COMPANIES. The nitty-gritty of 
investing in shares. How to tell the 
winners from losers. 

Finally the book zounds off with 


valuable appendices on tax, 
investors' rights and choosing a 
stockbroker, plus comprehensive 
tables. 

The book is the perfect introduction 
to a subscription to Investors 
Chronicle. 

Getting in ahead of the pack is 
the key to successful investment, 
as professionals know. But private 
investors have to be very canny to 
manage this. Investors Chronicle is 
published by the Financial Times. 
So you can be confident that by 
reading Investors Chronicle each 
week you will be amongst the 
first to spot profitable market 
trends. 

Don r t delay, fill in the order form 
below and qualify for your FREE 
COPY of Investors Chronicle 
Beginners' Guide to Investment 
PLUS 4 free issues of Investors 
Chronicle, the essential weekly 
magazine published by the 
Financial Times 


SPECIAL OFFER SUBSCRIPTION FORM 


Please enrol me «s below: 

□£77 UK (foc-N. Ireland) 


block capitals please 

MtfMrs/MIss — ' 

Job Title 


□£92 Europe (letter rate) R. of Ireland 

(orimiaMbrhrMMV Campany/PHvatg Address 


Please return to: 

F.T. Magazines, 

Subscriptions Department, 

1st Floor, Central House, 

27 Park Street, FREEPOST 
Croydon CR9 9ER England. 

□ YES, Please enrol me in your 
tnaJ subscription offer to Investors 
Chronicle. I understand that I will 
receive my first four issues absolutely 
free. Thereafter, I will receive my first 
year's subscription at the normal rale. 

If I cancel within 4 weeks any money I 
pay out will be refunded In full. 

Signature___ 

Date _____ F.T. Business Enterprises Ltd. Registered office: Number One 

Southwark Bridge. London SE1 9HL Registered In England No. 980898 


□Cl 11 Rest of World 
□l enclose a cheque payable to 
F.T. Business Enterprises Ltd. 

O Please Invoice meAny company 

□ l wish to pay by credit card. 

□ Please debit my account 
□Visa □Access QAmax □Diners 

Card No. 


Cooney 


Nature of Business 


{03 


i i 'M i i i i i mu i i i i 


Expfry date. 



Directors’ Transactions 

New name pays 
a dividend 


S . HARES in Transfer 
Technology, formerly 
called Central and 
S heerw ood, are redis¬ 
covering territory last charted 
in 1987 when they hit the 
equivalent of £1L 
In May the company 
announced a i for 2 rights 
issue to raise £24m, part of 
which is to he used to fund 
three acquisitions. 

. Geoffrey Robinson, the 
chairman and largest 
shareholder on the board, sold 
L57tn nil paid shares at an 80p 
premium. That figure 
represents his entire rights 
entitlement 

Neil Logue, finance director, 
sold 70.000 ordinary ex-right 
shares together with a farther 
35,000 af the ml paid, leaving 
him with 9300 ordinary shares. 

Richard Chalcraft,' chief 
executive of the regional 
housebuilder, Edmond 
Holdings, has been selling 
more stock. A total of 600,000 


shares were disposed of at 
prices between 43p and 433p. 
Since the announcement of 
final results in March. 
Chalcraft has sold a total of 
1.25m shares, reducing his 
holding to just over 7m. 

Lord Mac&rlane, chairman 
of the eponymous Scottish 
packaging company, sold 
250,000 shares at l9L5p - the 
first shares he has sold for 
some time. 

At Enterprise Computer 
Holdings, the arrival of four 
new faces on the board 
coincided with three of them 
buying shares. 

The buyers include the new 
chairman and the new chief 
executive. Robert Evans has 
left the company, but not 
before making significant 
profits on the shares he bought 
last year at prices between 8p 
and I5p. 

Anpw MacDonald 
Directus Ltd 


DIRECTORS* SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED A USM) 


Company 


Sector Sham 


Value 


No of 
directors 


SALES 

Barcom (Nil pd)... 
Castle MIR Inti_ 


.C&C 


.Text 


420,000 


Dewhlrst___ 

...Sec 

C&c 


..Mlsc 

Guinness_ 

..Brew 

M«C_ 

MacFarlan© Group ..._ 

_OFIn 

-PPAP 


...FdM 


....Bild 


_.lnsB 

Rectdtt & Coleman_ 

—Wth 
RltnS 

Sheldon Jones_FdM 

S’kJine Beecham ADR_Hlth 

Trafford Park Est-Prop 

Tmsl Tech (Nil pd)-EngG 

Tranter Tech (Ord)-EngG 

Transport Devlp Grp._Tran 

Ulster TV.. Medi 


Warner Estates_ 

Warner Howard_ 


-Prop 

..Buss 


202,781 

675,000 

46.000 

35,478 

10.000 

250,000 

74.126 

123,000 

108.428 

110,000 

5,400 

125,000 

250,000 

2.000 

166,000 

130A809 

70,000 

80.000 

39.880 

23300 

51,600 


67 

33 

86 

292 

137 

215 

64 

479 

350 

133 

37 

55 

35 

275 

135 

S168 

98 

1,288 

335 

234 

77 

48 

150 


PURCHASES 


Dew hi ist_ 

EnTprise Comp Hide- 

Hlotax Group_:— 

Hunterprlnt Grp- 

Queens Moat Houses 
Thom EMI_..... 


_PP&P 

10,000 

23 

1 

_Text 

825.000 

31 

2 

_Bee 

75,000 

32 

1 

...... Bins 

46 0,000 

168 

3 

_PP&P 

650,000 

202 

2 

_-PPAP 

280,000 

27 

2 

_ Hod 

40.000 

36 

2 

_-Hod 

3,000 

25 

1 


Value c x pr caao d in £000*. Companies must notify the Stock Exchange within 5 
working days at e share tran sa ction by a director. This list contains *U 
transactions. Including the exercise d options ft 100% subsequently sold, wWi 
a value over El0.000. information released'by the Stack Exchange 1-8 June 1982. 

Sowver D/rseua LU, Edinburgh 



EARLY YOU COULD LOSE 
LOTS OF YOUR MONEY." 

Personal Equity Flan manag¬ 
ers are another source of large 
amounts of junk mail. Some¬ 
times I wonder why people 
who only make capital gains 
from shares of a few thousand 
pounds a year - well within 
their tax-free capital gains 
allowances - bother to take 
out Peps when, if they had 
invested such modest sums 
directly in shares instead they 
would have achieved tax-free 
capital gains anyway. 

True, within a Pep, the 
dividends are not subject to 
tax, providing they remain for 
investment purposes within 
the plan, but much of this 
income will be eaten up by the 
plan’s management fee. 

One area of financial mail- 
shots that I feel ought to be 
encouraged is promotion of 
individual companies for 
investment 1 have already 
received three separate letters 
from Wellcome concerning its 
forthcoming offer of shares. It 
would be nice to receive details 
of other individual companies 


which want to increase the 
numbers of their private share¬ 
holders. 

It ought to be possible for a 
company to write to me even 
when it is not having a share 
offer, pointing out its track 
record and financial prospects 
and encouraging me to contact 
my stockbroker or other suit¬ 
able adviser to seek advice on 
buying its shares. 

If you want to increase the 
amount of junk mail you 
receive, you can request a form 
from the Mailing Preference 
Service, Freepost 22, London 
WlE 7EZ and indicate on that 
form their special interests: 
financial, sporting, home and 
leisure, and so on. The service 
has around 10,000 names on 
file of people who have asked 
to receive more junk mail 

If yon want to receive less 
junk mail, write to the same 
address to request its members 
to remove your name from 
their mailing lists. Last year, 
about 95,000 people made such 
a request but I shall continue 
to look forward to the post 


‘Endowment 
trust’ launch 


I F YOU thought you had 
seen the most compli¬ 
cated product the finan¬ 
cial services industry had 
to offer, prepare to be amazed. 

Next month, Klein wort Ben¬ 
son wiB launch as investment 
trust which invests in second¬ 
hand with-profits-endowment 
policies. It aims to compete 
with zero-dividend investment 
trust preference shares. 
Confused? You need not be. 
The Klein wort Endowment 
Policy Trust (Kept) should do a 
simple job for investors - over 
11 years it should deliver a 
solid capital gain. It is not 
planning to pay any dividends. 
No income tax is payable, so it 
will appeal, like zeros, to top- 
rate taxpayers who pay no cap¬ 
ital gniHi 

The trust’s fund will invest 
only in second-hand endow¬ 
ment policies (Sheps), together 
with some cash. The supply of 
Sheps comes, in particular, 
from distressed homeowners 
who give up on the endow¬ 
ments they were using to pay 
the mortgage - KB estimates 
the policies surrendered each 
year amount to £lbn. 

If homeowners "surrender” 
their policy to the life office, 
they receive a paltry sum com¬ 
pared with the value which has 
already accrued. This opens 
the way to make a market - 
distressed policyholders can 
get a better rate from a mar- 
ketmaker, who makes a profit 
by selling the policy to some¬ 
one else, who {ays the remain¬ 
ing premiums and receives the 
maturity value. 

The market has grown, 
boosted by wider awareness of 
Sheps' possibilities. 

But it is hard to find a Shep 
for the price yon want to pay, 
and valuation requires actuar¬ 
ial formulae which few can 
take on unaided. Hence the 
demand for a collective fund. 
Endowments are long-term and 
illiquid, so an open-ended food, 
such as a unit trust, seems 
unworkable. Investment trusts 
are preferable. 

KB's trust will have an 11- 
year life. It aims to buy its 
endowments during its first 
year and to use some cash 
from the launch to pay premi¬ 
ums on the policies until the 
end of year two. From then on, 
premiums from the remaining 
policies will be paid for oat of 
the proceeds of endowments as 
ther mature within the fund. 

Hie Sheps wOL mature in the 
trust’s final year, and the capi¬ 
tal will be distributed to share¬ 
holders. It has the simplicity of 
a nnitised fond, combined with 
all the reassuring qualities of 
with-profits investment. 

So could things go wrong? 
With-profits policies c anno t 
go down in value. Instead, 
"reversionary" bonuses - 
which once awarded cannot be 
taken away - are added each 
year together with a terminal 
bonus when the policy 
matures. 

But they are not risk-free. 
The amount of bonuses added 
can be reduced, so the policy 1 
can do worse than 


Bonuses are under severe 
pressure and 1992 has seen 
sweeping cuts for short term 
policies, although 25-year poli¬ 
cies have been less affected. 

Kept hopes to avoid some of 
these problems by investing in 
tiie large long-term policies 
which are least popular with 
private investors. It also has a 
deal with Surrenda-Link, a 
marketmaker, which it hopes 
will ensure that it can buy poli¬ 
cies at healthy discounts. 

But low inflation and.low 
interest rates will put farther 
pressure on bonuses. KB says 
that if both reversionary and 
terminal bonuses foil 20 per 
cent over the next 11 years 
then the gross redemption 
yield (the growth received each 
year over the life of the trust) 
will be 102 per cent. Greater 
bonus cuts would mean a 
lower yield. 

Then there is the discount 
risk. The underlying portfolio 
is secure, but the value you 
receive if you sell your shares 
within the 11 years is deter¬ 
mined by market forces. 

Kleinwort says the shares 
can be regarded as zeros, most 
of which now actually trade at 
a premium, but analysts seem 
unhappy to go this far. Nigel 
Sidebottom, of Gerrard Vivian 
Gray, calls Kept a "quasi-zero”, 
because it lacks the cover of a 
zero, but is less risky than 
most equity investments. 
Other analysts concur. 

That, hopefully, wfil mean 
that the shares do not rink to a 
discount, but the risk is still 
there. Doubts also remain 
about the market for Sheps, 
where demand for outstrips 
supply. The advent of a big 
new buyer can only exacerbate 
this. However, the ingenuity of 
this genuinely innovative prod¬ 
uct cannot be faulted. The full 
prospectus will Ik available in 
July. 

John Authers 
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FINANCE AND THE FAMILY 


Taxmen clamp down 

lettings 


on 



T AX' inspectors are 
clamping down on 
the generous tax 
breaks for letting hol¬ 
iday homes. No eases have yet 
1 ‘eached court but the scale of 
the battle is dear. 

Several breaks were allowed 
in an attempt to boost tourism 
in the 1960s. One allows losses 
on holiday lets to be offset 
against the owner’s income. 
But there are a.number of 
. strict conditions; -for eggn ip te . 
the property, must be available 
for commercial letting to the 
public as holiday accommoda¬ 
tion for at least 140 days in a 
12-month period, and the let¬ 
ting period must be for at least 
70 days. 

Losses are incurred easily in 
a. time' of .high interest rates 
and recession, but the Inland 
Revenue does not seem to take 
this into account when decid¬ 
ing if the letting is “commer¬ 
cial.'’ 

Definitions of this term have 
sometimes been narrowed to 
the point where some taxpay¬ 
ers were told they were not 
trading commercially since 
the; did not show, a profit in 
their first year. This, meant 
being stripped of all the bene¬ 
fits of special treatment. . 
including nnlimiteri mortgage 
interest relief on the property. 

Accountant BDO Binder 
fiamlyn has.had a lot of trou¬ 
ble with loss-making holiday 
lettings; according to personal 
tax partner Andrew Tappin- He 
detects, a hardening Revenue 
attitude. “They are saying that 
if a profitis not made within a 
couple of years, then, by defini¬ 
tion, the business cannot be 
operating on a commercial 
baas and, therefore,'the spe¬ 
cial reliefs and rules do not 
apply. It's against the spirit of 
the rales." - 

Tappfo has had to argue very 
stronglywith Inspectors in sev¬ 
eral disputes. 

And he wamsr “It is impor¬ 
tant to show you have thought 
about making a. go of letting 
before you started. Lay the 
groundwork. Have some fig¬ 
ures ready showing what rents 
you think you can get and how 
many weeks you can let for.” 

He believes the Revenue’s 
real aim in ti ghtening up is to 
stop people abusing tile, rules 
by borrowing up to the. hilt to - 
huy.a. retirement or: second 
home and taking what lettings 
they can get with no prospect 
of getting into profit for five or 
10 years. 

. "The - trouble Js> it is 
time-consuming to argue and : 
expensive if you have profes¬ 
sional advisers” Tappin says. 
"The Revenue not infrequently 
wins the day because the tax¬ 
payer-just gives up." 

At another accountant, Glaz- 
ers, partner Russell Black said 
one inspector had defined 
“commercial" explicitly as 
“profitable.".Black added: “He 
was really-saying you that 
can’t have relief for a loss 
because you - haven't made a 
profit If there is a provision 
for relief of losses, it must be 
possible for a commercial oper¬ 
ation to make a loss.” 



Black suggested that in the 
absence of any case law on the 
subject, much could depend on 
individual inspectors, «Tthnng h 
profitability by the second or 
third year seemed to be consid¬ 
ered acceptable. 

Accountant Robson Rhodes 
is arguing with an Inspector 
who has questioned the status 
of a Suffolk country cottage 
which has shown losses on hol¬ 
iday letting for the past three 
years. 

“The client has tried to carry 
on the business with a view to 
commerdality,” said the firm’s 
tax manager, Martin Sands. 
“The Revenue stance is that 
the income that could be 
obtained must have been 
known at the outset and, 
because expenditure has 
exceeded income by a substan¬ 
tial amount, the place could 
never have been let on a com¬ 
mercial basis." 

Sands noted that while the 
Revenue had been happy to 
accept the first three years' 
losses - which it was not seek¬ 
ing to alter - it now was tak¬ 
ing a much tougher line. In 
reply, the firm was putting for¬ 
ward proof that the client was 
doing his beet to trade com¬ 
mercially by cutting back 
spending on improvements or 
replacement furniture. 

A Revenue spokesman 
denied there was any special 
drive against holiday home¬ 
owners. He referred to tax law 
specifying that loss relief in 
the first four years “shall not 
be given unless the trade Ret¬ 
ting] is carried on a commer¬ 
cial basis and in such a way 
that the profits..can reason¬ 
ably be expected to be realised 
in the period (of assessment) or 
within a reasonable time there¬ 
after." No definition of “rea¬ 
sonable" is supplied. 

In later years, he said, relief 
would not be allowed unless 
the letting was “on a commer¬ 
cial basis and with a view to 
the realisation of profits in the 
trade." He added: “Inspectors 
would look for a person run¬ 
ning a letting as a business to 
produce commercial projec¬ 
tions of the sort they would 
need if getting a loan to-set up 
a business." Otherwise, he 
suggested, owners might well 
be trying to subsidise their 


THE RATE 
TO BEAT 


10 - 91 % 

p.A. GROSS WIT! i 3 MONTHS NOTICE 


The new Three Month Notice Account from 
Allied Trust Bank offers: 

• An exceptional return - equivalent to 
8.18% p.a. net 

• Low minimum initial deposit - 
just £2001 or more 

• Monthly interest income option - 
10.40% p.a. gross, 7.80% p.a. net 

• No transaction charges 

• Full interest paid during period ot notice 

• Instant access may be permitted, subject 

to a charge 

Allied Trust Bank is an established British 
Bank and is recognised as an Authorised 
Institution under The Banking Act, 1987. 

For full details, phone or return the coupon. 

-1 


■ ■PHONE 071-626 0879 

24-HOUR SERVICE 
To- Allied Trust Bank. FREEPOST, London EC4B 4RN. 
Please send me details of your Three Month Notice Account 


Name ..— 

Address- 


_^Postcode.. 


I 
I 

I---- -- 9B33fl FT 13**! 

I Please tick if: you do not pay UK income tax □ 

- you are not a UK resident □ the ammnt is for comply use □ 


allied trust bank 


■■ — ... putting your interest first m J 

Inten** is oald Ttet of basic rate income tax or, subject to the 
gross. Interest rates may vary. No 


own holiday home or use the 
tax privileges to finance prop¬ 
erty bought for investment 
As for the recession, he 
noted: "Inspectors will be 
aware of the general economic 
conditions. The law is there, it 
has not nhang flri- and inspec¬ 
tors need to apply the law as it 
stands." 


Barbara Ellis 


Taking control of Father’s finances 


MY FATHER, who is 87 and 
lives alone, is gradually, 
becoming less able to manage 
his affairs. He has, for 
instance, recently sold for a 
nnwitnai sum various antiques, 
including some furniture, to 
dealers who made a ragnni «*n 
to his house. He has no record 
of the transaction, no name or 
address of the dealer and no 
means of recovering his prop¬ 
erty. There are many other 
examples of his inability to 
deal with his personal finances 
and he nlaima to have lost var¬ 
ious sums of cash from his 
money belt while oat 
shopping. 

I believe it is now necessary 
to supervise his financial 
affairs. What would need to be 
done to be done to arrange 
this? For instance, how would 
I go about securing a power of 
attorney? 

I also believe that the time 
is approaching for him to con¬ 
sider a move to supervised 
accommodation. Who should I 
contact for information on pri¬ 
vate and local authority homes 
and how should I pay for their 
services? 

■ You may need to obtain an 
Enduring Power of Attorney, if 
your father is still capable of 
executing a legal document 
such as that. Yon should con¬ 
sult the social services depart¬ 
ment in his local'authority for 
the information. which you 
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require. If you obtain an 
Enduring Power of Attorney 
you must see that it is regis¬ 
tered as soon as possible. 

Executing 
a will 

I AM the executor of a hus¬ 
band’s simple will. Every¬ 
thing, including properties in 
the sole name of the husband, 
is left to his wife. My responsi¬ 
bility Is to transfer all to the 
wife. 

There are three properties 
which have been occupied by 
relatives for many years, tax 
free and rent free. 

The wife does not wish to 
become involved with the two 
properties. She wants to gift 


them to the occupants. • 

After obtaining probate, can 
I transfer the two properties 
direct out of the estate under 
the wife’s instructions? 

If I can do this: 

2) Should I use the normal 
transfer form to convey Title? 

2) Would any other docu¬ 
ments be required? 

3) As a safeguard for myself, 
what should I ask the wife 
(sole beneficiary) to sign? 

■ You would need to execute 
an asset, in writing, to the wife 
and then have her execute a 
normal transfer to the tenants. 
It may be wise to ensure that 
the wife has independent legal 
advice before she makes a gift 
in this way to the tenants, so 
that she may be advised of the 

finannial anH fax COnseqUGttCGS 

eg. the liability to inheritance 
tax, or absorption of part of her 
nil rate band allowance. 

Death duty 
again 

MY FATHER died in 1954 leav¬ 
ing an estate now valued at 
about £400,000 In a family 
trust for my sister and me to 
inherit on the death of our 
mother. Our mother Is still 
alive and is living as a life 
tenant from an income of 
approximately £30,000 per 


year, although she only draws 
£12.000 a year of this and the 
family trust pays her income 
tax. 

Will my sister and I be liable 
to pay any inheritance tax 
when out mother dies? Death 
duty was paid at the time of 
my father’s death. 

■ On the death of the life 
tenant (your mother) inheri¬ 
tance tax will be payable on 
the value of the settled fund as 
if she had been the. absolute 
owner of the-fund. 

The dodgy 
lodger 

IN 1980 I rented my property 
to a woman. One of the condi¬ 
tions on the dpuH agreement 
was: “not to sub-let, take in 
lodgers as paying guests and 
to use the flat for residential 
purposes only”. A later signed 
rent agreement in 1991 said: 
“not to assign, sub-let or allow 
any other person to reside in 
the premises or to take in any 
lodgers". 

In 1988, her 50-year-old son, 
after his divorce, moved into 
the flat without my know¬ 
ledge. When 1 eventually 
found out, she assured me that 
it was only temporary. I have 
continually told her that she 
only is the tenant and her son 


should not be there. He is 
self-employed and although he 
keeps his van elsewhere, his 
business address Is the Oat 
where he does his paper-work 
and telephoning. The rent is 
always in arrears. I do not 
want her son in my property. 

What are my rights as a land¬ 
lord? Can 1 legally move him 
out now? 

■ As the son has now been 
in the property for some three 
or four years you may have 
difficulty in enforcing the 
strict provisions of the jetting 
agreement: it can be argued 
that you have waived the 
apparent breach of covenant. 
You will need to give the ten¬ 
ant notice to restore the posi¬ 
tion. This is a complex area of 
the law and you would be wise 
to consult a solicitor. 

Interesting 

request 

ON LEAVING, one of my fur¬ 
nished tenants is not only 
claiming the retnrn of the 
deposit but also interest 
thereon. There is no mention 
of interest being paid in the 
agreement Can he el arm it? 

■ The Haim for interest is 
not justified by law. 


Tax-free. 
Risk-free. 
5-year guarantee. 
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on the 37th Issue.) 


Announcing the 37th Issue of National free on 0800 868 700 between 9am and 


Savings Certificates. 

They give you a five year guarantee 
and tax-free return. And it’s all risk-free. 

And now you can buy them direct, 
they’re also hassle-free. 

Just fill in the coupon. 

And you’ll get a fixed return equal to 
8% p a if you hold them for five years. 

Invest up to £7,500 in multiples of 
£25. You don’t even need to declare them 
on your tax form. 

If you’d like more information or a 
prospectus before you apply, phone us 


Savings Certificates are sold 
subject to the terms of the relevant 
prospectus. 

If you buy by post, when we 
receive your completed application 
form syid cheque, we will send you 
a copy of the prospectus. Once we 
have accepted your application 
we will send you your certificate 
normally within a month. The 
purchase date will be the date we 
receive your application. If, how¬ 
ever, on receipt of the prospectus 
you wish to cancel your purchase, 
tell us in writing within 28 days and 
we win refund your money. Please 
note that your application can only 
be accepted if the Issue you ask 
for is on sale when we receive it 
A lower rate of return is earned on 
a certificate repaid in less than 
five years; no interest is earned if 
repaid in the first year. 


r r 


4.30pm Monday to Friday. 

The only problem you’ve got is 
finding a pen and envelope. 

Because not only are National Savings 
Certificates tax-free, risk-free and hassle- 
free. They’re also post-free. 


♦ 8% pa (bud interest 

4 Rale or return 

gcn mm tecd if held for 
five years 
4 Tix-fre* 

+£7,500 maximum 
investment 

♦ Your money 
.absolutely safe 
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ro APPLY 

Use the application form to buy 
by post - we pay the postage. (Or you can 
buy them at your post office where you 
can also get a prospectus.) 

Complete the application form 
below and make your cheque payable 
to ‘NATIONAL SAVINGS (SAVINGS 
CERTIFICATES)’ - using CAPITAL letters 
for this part of the cheque. Post your 
completed application form and cheque 

to National Savings, 

^ • NATIONAL 

Freepost DU51, SAVINGS 

Durham DH99 1BT. 
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Application to Purchase 

Amount of cheque 


For National Savings use only 
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It you dCK please quote your HoMora Number 


Surname. 


l*l*» umMa 

AB forenames 


Permanent address. 


Date of birth (essential for under 7s) 


Daytime phone no 


.Postcode 


1 apply to buy 37th issue 
' 'Savings Certificates . 



J urtetesstand that they will bo subject 
tothetomsof the retevam prospectus. 

Data 

SAVINGS 




THIS FORM CANNOT BE USED TO PURCHASE CERTIFICATES AJ A POST OFFICE OR BAHK 


For National Savings use only 
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PERSPECTIVES 


The Hess secrets 
remain locked away 

David Marsh on questions new disclosures do not answer 


T HE TWO men arrived at 1 
pm on June 91941 to inter¬ 
view the prisoner in 
Mytchett Place, a gloomy 
red-brick Victorian mansion near 
Aldershot. The tall bushy-browed 
German, recently flown in from 
Augsburg, had been nervous and 
depressed lately. Dressed carefully 
in his Luftwaffe unifbrnvbe said he 
was pleased to receive his visitors. 
“I know that my arrival has not 
been properly understood by any¬ 
one,'’ he said. 

The prisoner was Rudolf Hess, the 
deputy Ffihrer of Nazi Germany. He 
had parachuted out near the Duke 
of Hamilton's estate in Scotland a 
month earlier from a Messer - 
schmitt-110. He hoped to convince 
Britain to make peace, leaving Hit¬ 
ler a free hand on the continent 
After several years of sliding from 
favour within the Nazi hierarchy, 
Hess wanted to show the Fuhrer 
that he was still a man to be reck¬ 
oned with. Hess was on the way to 
making history, hot not along the 
route he had in mind- The deputy 
Ftihrer’s road from Renfrewshire 
led not, as he had hoped, to Buck¬ 
ingham Palace and an audience 
with the King, but to four decades 
of incarceration In Spandau fortress 
In Berlin, where he died in 1987. 

Hess’s visitors in June 1911 were 
Sir John Simon, the Lord Chancel¬ 
lor, and Ivone Kirkpatrick, a Ger¬ 
man expert attached to the political 
warfare executive, who knew Hess 
from service in Britain’s Berlin 
embassy before the war. Simon, 
who had supported appeasement as 
foreign secretary in the mld-lg&s, 
had been chosen by Churchill to 
quiz Hess sympathetically. The 
transcript of the rambling 2% hour 
session, released by the Foreign 
Office on Wednesday as part of a 
belated Whitehall effort to reduce 
secrecy over the Hess case, shows 
that Simon was - if nothing else - 
sympathetic. On page 43 of the tran¬ 
script, Simon tells Hess politely that 
he had been waiting for two hours 
for Hess to tell him the reasons for 
his mission "and I haven't heard a 
word about it yet.” 

Simon's lack of thrust as an inter¬ 
rogator was matched only by Hess’s 
inability to come to the point. Kirk¬ 
patrick, who had already had three 
somewhat tiresome interviews with 
Hess, recorded that the event had 
been a “Mad Hatter's tea party'. 


Eventually, Hess spelled out his 
peace offer - “Germany’s sphere of 
interest is Europe; England's sphere 
of interest is her Empire”. 

The next day, Simon wrote up for 
Churchill the result of his meeting 
on House of Lords notepaper. Hess 
“does not, apparently, know any¬ 
thing of strategic plans,” Simon 
concluded, but his arrival might 
show that Germany was more 
“uneasy" about a long war than 
Hess himself had tried to pretend. 
Five days after the interview, Hess 
attempted to commit suicide, or at 
least, to draw attention to himself, 
by throwing himself down the 
Mytchett Place stairs in the middle 
of the night 

The account of the Simon inter¬ 
view may have titillated news edi¬ 
tors. But, along with most of the 
other 900 pages of "new” Hess 
papers, it added nothing to previous 
analysis of the reasons for Hess’s 

“Eventually, Hess 
spelled out his peace 
offer: ‘Germany's 
sphere of interest is 
Europe; England's 
sphere is her Empire*” 


Bight The only novelties were four 
pages of Hess farewell letters to his 
family and IE tier, written on the 
eve of his apparent suicide attempt, 
and some hand-written Hess anno¬ 
tations clearing up points in the 
Simon interview. Nearly everything 
else had been published before. 

The transcript of the Simon and 
Kirkpatrick interview was quoted in 
court by Hess's defence at the Nur¬ 
emberg tribunal in 1946, and was 
published with the trial documents. 
The full Simon papers have all been 
available at the Bodleian library in 
Oxford for more than a decade. The 
Foreign Office’s closed files an Hess 
have intrigued historians, sleuths 
and conspiracy theorists for years. 
It is now apparent that a great deal 
could have been laid bare far earlier 
without any conceivable harm to 
British interests. 

The most interesting point about 
this week’s publication was what 
was not published. A number of 
questions remain: Was Hess lured 
to Britain through an MI6 decoy 
mission, boosting his credulous 


belief that he would be received by 
the King and allowed to make peace 
over Churchill’s head? Did British 
establishment figures compromise 
themselves by extending peace feel¬ 
ers towards Germany in the months 
before his arrival? Did Hess give his 
interrogators details of Operation 
Barbarossa, the forthcoming Ger¬ 
man attack on the Soviet Union, of 
which ChurchQl already had fore¬ 
warning through decrypts of the 
German Enigma ciphers? Did Hess 
come with either the blessing or the 
knowledge of Hitler? And was there 
anything in the conundrum of May 
1941 which might have led to Brit¬ 
ish agents kfillng Hess in his cell in 
Spandau in 1967, as hfo family ** n d 
some German rightwingers claim? 

Andrew Roberts, a historian who 
probed the Hess saga in The Holy 
Fox, his recent biography of Cham¬ 
berlain's foreign secretary. Lord 
Halifax, believes that the answer to 
all the above questions is probably 
"No.” But he says of this week's 
publication: "This is by no means 
the end of t hp affair”. 

Some de tails may to light in 
further Foreign Office files - a 1 ft 
high stack of documents - due to 
be released during the next few 
weeks. Two files on contemporary 
contacts between Germany and 
Spain are, for instance, still being 
held back. These may include refer¬ 
ences to Britain’s ambassador to 
Madrid, Sir Samuel Hoare, thought 
to have played a part in encourag¬ 
ing Berlin’s hopes of peace with 
England. But the fdll story of any 
MI6 deception, along with the 
record of Hess’s 1941 debriefings by 
intelligence officers, are presumably 
still buried in separate, unpublished 
MI6 files. A letter brought by Hess 
for the Duke of Hamilton, a blue- 
blooded RAF officer and former 
Conservative MP, who was the first 
person formally to interview him 
after his landing , has still not 
to light. Neither have details of pre¬ 
vious correspondence to Hamilto n 
from Albrecht Haushofer, a well- 
connected Hess friend and Anglo¬ 
phile official from Berlin. Hamilton 
refers, mtrigiringly, to an earlier let¬ 
ter from Haushofer in a report on 
his interview with Hem released as 
part of this week’s documents. 

There are other missing links too. 
A full transcript of Kirkpatrick’s 
interviews with Hess is not avail¬ 
able, although his summaries were 



Deputy Fflhrer Rudolf Hess addresses a Nazi gathering In 1937 


released this week. (Kiritpetrick had 
already written his account in a 
book published in 1959.) There is no 
account of an apparent briefing 
with Hess by Desmond Morton, 
Churchill’s intelligence aide. In 
October 1941 Morton told a US mili¬ 
tary intelligence chief that Hess 
gave warning of Hitler’s June 22 
attack on the Soviet Union. This 
may have been a piece of disinfor¬ 
mation by Morton, but, according to 
John Costello, the author who 
revealed the story last year, "Mor¬ 
ton wasn’t making this up.” 

The notion that Hitler knew 
about Hess's mission seems 
unlikely. Hess's son, Walf-Rfidigsr. 
a businessman living near Munich, 
contends that Hess was acting with 
Hitler’s backing, and that both had 
agreed - in case the peace initia¬ 
tive misfired - never to reveal the 
Fuhrer’s approval. This is far¬ 
fetched, Simon wrote in his report 
to Churchill that Hess was “try i ng 
to reproduce things Hitler has said 
to him about conditions of peace 


which would satisfy Germany,” and 
that seems to have been the limit of 
the two men’s compliance. 

Wolf-Rudiger’s idee fixe - the 
subject of a best-selling book in Ger¬ 
many since his father's death - is 
that Hess was murdered by the Brit¬ 
ish to prevent him spilling secrets 
once he was released from Spandau. 
But on the evidence, this melan¬ 
choly and confused man would not 
have bad many secrets to imparl 

A postscript comes from Sir 
Frank Roberts, a former British 
ambassador to Bonn, who visited 
Hess in Spandau and was a Foreign 
Office official during the war. Sir 
Frank said this week that Hess 
came to Scotland because he was 
“at a loose end... He had nothing 
to do with the running of the war.” 
During his time in Spandau - and 
perhaps before - Hess “cast him¬ 
self in the rale of a martyr.” He 
lived to be a victim and. Sir Frank 
adds with Foreign Office malice. “If 
he had been released, he would 
probably have died the next day.” 


As they say in Europe/ James Morgan 


Small crisis, 
no one hurt 


I T WAS a week of unhappy 
marriages, uncaring spouse 
and old hatreds rekindled. 
There was the familiar tale of 
the ignored junior partner makin g 
the kind of fuss that sells newspa¬ 
pers. The Slovaks for years have 
complained about their richer 
Czech brethren and last weekend 
voted for separation, at least 
ffpqrtijnag trumpeted the immi¬ 
nent end of the Czechoslovak state, 
but crises in that country often 
mwm a good deal less than meets 
the eye. It was, after afl, a “massa¬ 
cre” in which nobody got killed that 
sparked off the “velvet revolution" 
in which nobody got killed that led 
to the restoration of democracy and 
the present difficulties. 

Slovak editorials after the elec¬ 
toral triumph of the separatists did 
notoelebrate the demise of the fed¬ 
eral ■rtote Narodna Obroda had the 
hoafUiTiP! “Keep to the constitu¬ 
tion." This s t irri ng call to arms was 
followed by a typical outburst of 
frenzied nationalism: “In the inter¬ 
ests til Slovakia, it would be useful 
if th e policy of the [victorious! 
HZDS party were based on a posi¬ 
tive position. Ability to understand, 
the political implications should be 
the main criterion for party leader 
Meciar when it comes to the settle¬ 
ment of the key question of rela¬ 
tions between Czechs and Slovaks.” 

Attention to boring minutiae is a 
key characteristic of Czechoslo¬ 
vakia. When the communists were 
in control, there was an enormously 
popular radio show where listeners 
answered abstruse questions relat¬ 
ing to the law in spite of its irrele¬ 
vance under that political system. 

My view that the state will hold 
together, because the negotiations 
on how to split it up will last for¬ 
ever, is not shared widely. But, in 
this part of the world, history hangs 
hke a sham cloud over everything. 

Outside Germany, nobody 
reported the traditional Whit Mon¬ 
day event there: the Day of the 
Expellees. Every year, the victims 
and their descendants gather to 
mourn tire day of expulsion from 
tire Czech Sudetenland in 1945. The 
Sudeten Germans had welcomed 
Hitler's incorporation of the terri¬ 
tory into the Reich in 1938 which is 
why, even in Germany, their plight 
evokes little sympathy. 

Germany and Czechoslovakia 
have signed a treaty designed to 
heal the wounds of the past and 


maintain the status quo, which Is 
the last thing the expellees want At 
their rally, the premier of Bavaria, 
Max Streibl, said his Land would 
not support the treaty which 
accepts the expulsion as legal. It 
was. in fact, fairly horrible as Czech 
feelings were running high at the 
time. Strelhl was accompanied by 
the federal finance minister, Theo 
WaigeL The expellees believe they 
deserve compensation, even the 
return of their old homes. 

The tone of this year’s rally was 
not enhanced by attempts to 
improve relations between Ger¬ 
many and Czechoslovakia. Fifty 
participants left the hall when rate 
speaker said that not only the 
expulsion, but also the horrors of 
the Nazis, had to be recalled. 

The Sdddeutsche Zeitung, of 
Munich, said: “The CSU politicians 
Streibl and Waigel have rendered a 
disservice in their dismissive state¬ 
ments about the . treaty text which 
they regard as incomplete. They 
attack the government for having 
made a mess of it, and accuse 
Prague of refusing to make a full 
reassessment of the past. In the ,< 
same breath, Streibl said he wanted >■ 
good relations with Czechoslovakia. 
But how can anybody trust such a 
statement when relations are dam¬ 
aged by such Whitsun speeches?* 

Neue Zeit , of Berlin, remarked 
that it was lucky Streibl had not 
spoken before the Czechoslovak 
elections when he would have given 
the “left-nationalists a few more 
votes.” That would be true in the 
Czech lands; no German harbours 
resentment of the Slovaks, and vice 
versa, which could be important 
one day. All this shows that no mat¬ 
ter where it arises in Europe, any 
problem is automatically a German 
problem. 

But all is quiet on the western 
front. Page one of Le Parisien. bn 
Monday carried the headline: “It's 
new: The English love us.” The 
main evidence for what was meant 
to be a shock-horror story was that : 
The Times was running a promotion 
offering readers cut-price French , 
holidays and has tried to impress ah 
the British the delights not only , erf 
France, bid also of the French! - ■ 

By Wednesday, Le Parisien was., 
apologising to the Queen on her 
official visit - describing her pro- 
gramme as m L‘enmn distingue. " 

■ James Morgan is economics cor¬ 
respondent of BBC World Service ... 


MINDING YOUR OWN BUSINESS 


REQUIRED OVERSEAS AGENTS/PARTNERS 

A Bombay (India) based Pharmaceutical Formulation Manufacturing 
Company wishes to appoint overseas agents to market their 
products like Tablets. Capsules, Ointments, Liquid Orals, Injectables, 
etc. The products wil be Imported in LUC for further despatches to 
African countries to ultimate buyers. Them fe no Investment required 
from agents side. The Bombay party will supply the goods as 
Branch Transfer or on crecBt basis. The agency co mm ission wtil be 
very attractive and remuneration and proposals tor dose 
assodatfon/partnership (without investment) can also be considered. 

Persons having experience in Pharmaceutical Formulation Marketing 
In underdeveloped countries, more particularly, countries where 
registration formalities are not required and GMP is not Insisted and 
have required Infrastructure fo U.K, may kindly send details to: 

Fax No: 081 965 0825 London 

Fax No: 91 22 6494493 Bombay, 91 22 2049393 


CHINA EXPORTER 

Expatriate residing in PJL China seeks distributors for EJELG Inge 
volume hardware and light industrial items available. 
Principal is in UK until 22nd June for preli minar y talks. 

Write to BoxA4048, Financial Times, One Southwark Bridge, 
London SEl 9HL 


READERS ARE RECOMMENDED TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE BfTERMG WTO COMMITMENTS 


BUSINESS 

SERVICES 


YOUR OFFICE 
IN LONDON 

From 70p a day. Accom/ 
Tel Ans/Tlx/Fax/Mail 
Box etc. Office Box. 

TeL 071 436 0766 
Fax: 071 580 3729. 


THE BUSINESS 
SECTION 

uppean Eroty Tuesday & Saturday, 
Please co mad 

Metallic Mild on 07[-S7J 3308 
or wile lo her oi 
The Financial Tones. 

One Southwark Bruise. 
Landau SEl 9HL, 


BUSINESS 
FOR SALE 


FOR SALE 

A well known bed msnofactaring 
comp an y in fafl production with 
8U0OO eq ft of Eeanry and 4£00 aq ft 
of offices on a 51/2 acre freehold rile. 
For Amber details plcue mite to Bok 
N o. A4027, Fin a ncial Timet, One 
Southwark: Bridge, London SEl 9HL. 



EDUCATION 


LANGUAGES FOR BUSINESS 

improve yoor English - and golf 


IN THE HEART OF ENGLAND 



1 language coaches 

pa {mu. Q 
ag video recording of ttadeatt 


access to oar l&-holai 
- £0 mfjftdcs fiota far Mynandt f qtBB mfa mi A faws 

LANGUAGES FOR BUSINESS 


BREEDQN PRIORY GOLF CENTRE 
B8EED0N-0&TO&4ULL 
DERBY DE73 IAT. UNITED KINGDOM 
Telephone: (0) 332 $63081 


BUSINESS SOFTWARE 

To n rfm retar ht Oil* ictUm pU*m Mcpiton* 071-407S7SS 
mrtartt* (sDoniMstfortm at Ut fhMtla/ Tiroes. 

Omm Sonlhwark BrMga, London SEl 9HL or Pax:071-873 3065 


SYNERGY SOFTWARE 
The Complete Package 

Technical analysis, market scanning, 
portfolio mgt, fundamental analysis, 
optimisation, trd options evaluation, 
channel analysis, updating aervfcea. 
dam l il st u rtse and now MntngL 
For ALL your Investment software 
needs contact ths professionals - SYN¬ 
ERGY SOFTWARE- Our ativisary ser¬ 
vice la free and with 0000 users in 00 
oocmtrlaa we've helped the smallest 
Investor to the largest institution. 


TECHNICAL ANALYSIS 
TRAINING COURSES 

Ofroet prmaeoal training which ant he 
unOmstood and sppttefl quiddy, Cover¬ 
ing subjects not fouid in he textbooks, 
we reveal which a Ignats ere ratable 
jukT wMcfi era not THE COURSE 
MATERIAL IS SIMPLE BUT POWERFUL 
end wttl be of value lor users end non- 
ueera at Synergy products. I 
by STA dtafltKtioff holder. 

Call «tl 4» ion tar detafts. 


ACCOUNTING SYSTEMS 
CONSULTANCY? 

* Aocoutflng systems opecHlotf 

* Selection erttorte tor software, 
hardware, suppliers 

* la there a standard package for you? 

* (natafieSOn management end control 
' Mudrabe cost benefits 

Contact David lla lita ed FCA 
The TranMOon Limited 


LONDON ami BBS 

Tot: art-753 eon, Nc ort-ras aim 


Universal Options, Swap, 
Yield and Zero-curre Add-in 
Additional spre ad sheet functions tor 
Capitol Merkel Professionals using 
Lotus i-E-3 and Excel Windows. (OS/2, 
Mac}. European and American style 
options end warrants on bonds, com¬ 
modities, currencies, futures and 
shores. 

Free M day Mai Ptaandel System 


a London Weft Bu Pdhig s . ECai 9PP. 
Tews n ere 4301, nuc « n saa ais 


COMPUTER AIDED 
SALES & MARKETING 
BreekThrough. a c o m pr ehensive sales 

A marketing productivity system. Han¬ 
dles. contacts, prospects. cUsnta, deet- 
ara products & services- Produces tarm 
letters, mailshots, sales aetioa lists. 
Report generator Included. Manage 
aouroee, campaigns, coating- response 
evaluation, notes, telephone scr ipt s & 
misdi moral DEMO DISC available. 
SOOEL. FREEPOST. Leaden HU 1BH 
TEL OtVSOMtM 
FAxan-ntwn 


SOFTWARE 
AT WORK 

The Financial ISmefl 
Software and L T. 

supplement wHI be neat 
published on 

7th July 1992~ 

For advertising iafoBnatipn. 

CalfcfWlyAttwwxlon 

071-8734068 


M 


FINANCIALTIMES 

fuaOM'l enuiHI WwtMHI 


TRADEMARKMAKER (C) 

Bring forward your fantasy of new 
words lor brands end names wtdt bslp 
of software on &2S ot is " cflafc. Real¬ 
ize Ideal (safer. U8D HUKVOU 46000. 

For fuiSur fid s—a tar i a 
Kart FOB TUNIS 
D MM DasseWerf 11 
Fas +4> HI 47W1W 


APPLIED BUSINESS 
PLAN V.2.1 

Leaves atiier plans standing 
Most comprehensive plan available. 
Accurate accounting base. Used by 
fasMfleratacoa anta na lo major UK A 
brt Co's. Vtaar Wendly tor Lotus, Excel, 
SupsrCslc, Quattro. Symphony. S*r> 
vice.! Manufacturing-/Distribution ver- 
efewa. From El 70. Frme Inlarmmlkux 
pm*: 

APPLIB) BUSINESS SOFTWARE LTD 
Oeatn Anns Hee, CfcarioOs St, 

Mb BAt net ■ 

Tet em asms Fate tax sums 


UNIT TRUST ADMINIS¬ 
TRATION 

FUly Integrate*- 

* Porttolta Valuations 
’ Una Pricing 

* Accrued Income end Equalisation 

* Fund Register 

* Distributions 

■ Mutt-Currency 
' Mum-Ungual Correspondence 
JOHN ORMOND, Contort Software 
Tsfc MM SMKff. Fas MM SltiTM 


ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
(TM) 

23 yean experience to passed on to 
you. Find out which Indicators warn 
bast and wfiy. Easy to understand pro- 
■entailon. Leave wuh A UKKXJE TRAO- 
WQ SYSTEM that you can oonfldenOy 
use hwmedl a wty. Benefit titan our 5 
yean experience In pracdori wurtshop 
training. S graded wwfcahapa to choose 
front, hundreds ot satisfied delegates. 
Tab (D9UJ22BMS 


1-2-3- TAKEOVER 

Analyse the financial health oi any 
company. De monst r ate Its ctmunofclel 
and financial strengths. Develop an 
acquialttonSplen. Pries C8» (Tnctodas 
VAT). BM/compstiblee. Clear Mutual. 
Oak slxa? 30 days moneyOack guaran- 


! 1P1 


PLMSOLL PU8USMMQ IBBTED, 
■me vanguard aurre. 
BROADCAsran house. 
MOOtfiBHHOtltiH rot MA. 

Tai (MO) 23SS77- 


SHARETEXT 
FOR WINDOWS 3 

Scan Csstss a Oracle wtwtat using your' 
word processor, spread sheet sic. Fea¬ 
tures comprehensive Uttering. Sector 
analysis. Movers. Moving averages, 
©raphe. Portlolloai- price alarms. 
Automatic news gather! no/apdeUng etc. 
Price tin * VAT. 


ICE 1992 - INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

with immcurreney nominal, solos and 
purchase tadgora and oath boohs; mu»- 
fi-gooipeny cspsbiliy; multilingual doc¬ 
ument production; cheque 
raoondfiatiotr. simple Inaiulauuu. eaay 
to use: quality training and support 
powerful report generator database. 
sp r ea d sh eet and wortt-procasaor Intor- 
laoas. Join our satisfied dkmt base. 
FCCs untied. Phans : On (08 am. 
Fare fin 2 fi 0 12 M 


Minding Your Own Business 


Frivolity with discipline 


T HE emphasis that 
Emma Hope puts on 
discipline makes you 
wonder whether by 
nature she is as whimsical as 
her shoes. But it has probably 
been her saviour during the 
recession which has sent so 
many small businesses to the 
walL 

Having started out with an 
order for 50 pairs of shoes in 
1984, the 29-year-old designer 
now sells about 7,000 pairs a 
year and ber annual turnover 
ranges between £400,000 and 
£500,000. 

To cope with the rapid 
expansion of her b usine ss, she 
has employed a management 
consultant who comes in once 
a month to help her with the 
accounts and stock control 
"Having someone to come in Is 
a discipline,” Rntma says. 

Increasingly difficult trading 
conditions have taught her to 
keep her eye firmly on the 
business’s bank balance. 

“I always know how much 
money is in the bank,” she 
says. “After all, if you are not 
making a profit, you might as 
well do something else.” 

The recession has instilled a 
healthy dose of caution in her. 
She will not cut an order for 
shoes until she has received a 
deposit of 50 per cent of its 
value, and she spends a large 
amount of her time getting ref¬ 
erences about clients and chas¬ 
ing up confirmations on 
orders. Other precautionary 
measures Include keeping over¬ 
heads as low as possible, not 
over-borrowing (“It’s terribly 
easy to get a loan but so diffi¬ 
cult to pay it back") and mak¬ 
ing costings as high as possi¬ 
ble. 

But discipline would be a 
waste of time if it were not for 
the desirability of Emma's 
shoes, for which women and 
men are willing to pay an aver¬ 
age £ 120-£130 a pair. 

What makes her shoes for 
women so instantly recognisa¬ 
ble are their flattering, elon¬ 
gated line, the sculpted, Eliza¬ 
bethan look, and the attention 
to detail. In her shop you can 
see purple velvet, embroidered 
pumps, paillette-strewn court 
shoes in red, black and white, 
and black, high-heeled shoes 
enlivened with a thick dia- 
metrte strap across the front. 
Her shoes for men are carefully 
welted and look as if they 
would last forever. 

Emma has carved a profit¬ 
able niche for herself in the 
bridal shoe market. She has 
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Reflections on success: Emma Hope and some of her shoes 


created 15 styles - ranging 
from ivory silk shoes with 
roses in peach silk to pumps 
embroidered with pearl beads 
- which roll over year after 
year. “Most women are only 
brides once, and they are not 
so conscious of the price,” she 
explains. She sells about 2,000 
pairs of bridal shoes a year. 

Emma learnt shoe-making at 
the Cordwainers College in 
London. She has never had 
much trouble in drumming up 
business but she has had “the 
most awful disasters” in manu¬ 
facturing the shoes. 


Initially, she had to rely on 
one factory to cut the leather 
for the shoes, one to sew them, 
and so on. "it was all very 
stressful.” she recalls. Four 
years ago, though, she found a 
small factory run by Greeks tn 
the East End of London where 
toe shoes are made by hank 
“The quality Is a lot better 
because they are responsible 
for the whole product," Emma 
says. 

The downside is that she has 

to be really organised in get¬ 
ting all- the components 
together - most of them come 


from Italy - and in chasing up 
orders. 

The cost of making a shoe is 
half labour and half materials. 
But on top of that are other 
costs, such as shop staff, which 
crane to about £45,000 a year. 
Travelling to and attending 
trade fairs also is expensive 
and costs about £25,000 a year. 
Rpiwtit designs two coTLectiohs" 
annually which she shows at 
London's Olympia, Dusseidorf 
and New York. . .-V'; 

Wholesale accounts for a 
large amount of Emima’s busi¬ 
ness. Of her total yearty pro¬ 
duction, 5,000 pairs, are sold 
that way, half of them exported 
to the US, Japan, Germany and 
Scandinavia. Her-shoes are 
stocked by Harrods and e m a i l 
boutiques in London as wen as 
Barneys and Bergdorf Good¬ 
man, the New York depart¬ 
ment stores. 

Having her own shop has 
proved invaluable in spite .of it 
bein g tucked away in a quiet 
street in T.iiingf^ north Lon¬ 
don. The rent is much lower 
than fashionable locations 
such as South Molten Street in 
the West End, and it has 
enabled Emmq to learn about 
all aspects of retailing' from 
display to stock control and 
credit card transactions. 1 ' 

“You also find out what sdls 
and what doesn’t," sbe Says, 
thanks to the feedback'from 
customers who come, to the 
5 hop — so mething site ; gets 
rarely from' her wholesale cli¬ 
ents. She is looking for a part 
ner to finance a shop in central 
London for which elm would 
supply the shoes. 

With the factory in .the Bast 
End running at Gull capacity, 
Emma is looking to expand 
production of women’s , shoes 
to Italy. She has embarked on 
a licencing' agreement for 
men's shoes with a fectory in 
Northampton, under which she 
jrill be responsible for design 
but the factory will, produce 
the shoes under her label and 
send them strait to clients. 

Emma also plans to pv panri 
Into leather goods, a natural 

Progression from shoes; She 

already has some great ideas 
for handbags - the .sort that 
you can fit A4 paper into and 

“signed so toat pens don’t get 
tost at the bottom - but she 
will not give away'more-than 
that •. 

A.£ m 7? a „ Ho P e ' & Hkoesi 33 

London. BOB 
lull. Tel: 071-535-3567 - 

Antonia Sharpe 
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High premium 
for a Jekyll gem 


WEEKEND FT IX 


PROPERTY 


TUCKED AWAY at the 
bottom of most estate 
agents' particulars Is a- 
reference to “pleasant 
landscaped gardens", or * 
“well-stocked. borders". ■ 
Many indeed are the 
horticultural howlers 
"rhododiendruhras" and 
“hydranjers" are hot " 
uncommon; as for.the - 
ginkgo tree, few can 
recognise, tt,- let alone sped 
It Horticulture dictionaries 
are about as common as 
unicorns ini most property 
sales/offices. 

However, the garden is 
the frame of the house, and 
often, if It Is well presented, 
it can catch the eye of a 
potential buyer. Where it 
is of exceptional merit or 
historic Interestit may be 
listed, in the same way as 
Important houses. And if 
tt is one of the gems 
designed by Gertrude Jekyll, 
tt will certainly enjoy the 
protection of the law. 

Jekyll, the myopic old lady- 
whom'Sir Edwin Lutyens 
referred to as "Bumps", ' - 
was a genius of the garden; 
she.could recognise a tree 
by the sound of the leaves 


id the breeze. With Lutyens 
she formed an architectural/ 
horticultural team that may 
never be matched. 

One of the finest examples 
of their collaboration is 
Fulbrook, high bn the brow 
of a hill a few miles from 
Famham, with distant 
southerly views over 
Sussex. The house was built 
in 1896 for Mrs Gerard 
Streatfield, in whose family 
it stayed for nearly 70 years. 

The 21-acre grounds 
Include a fine terraced 
western hillside designed 
. by Jekyll; the dry stone 
walls are planted with 
-sedums and campanulas. 
There is also a trout lake, 
which the old lady would 
probably have liked; and 
a helipad and floodlit tennis 
court, which she probably 
would not 

The house has 11 
bedrooms plus an indoor 
swimming pool and billiards 
room, it cost £10,000 to build 
nearly 100 years ago; the 
price now suggested by 
Hamptons is “In excess of 
£2.5 m”. 

David Hoppit 
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Developers target golden oldies 


peter Edmondson... .”we have 
-- —- survfvad-by diverriflcatfon” • - 


: • OUTH, middle age - 
. f . and then what? Not 
■ ' ■ old age, but the mar- 
■ - keting people's latest 
'A. euphemism: third age. 
At least, that is what Commercial 
Union is railing it 
Those who think -that getting old 
brings health and financial prob¬ 
lems may be surprised that CU sees 
the third age as the age of indepen¬ 
dence and contentment. Hie age of 
living. The age of doing all the 
things you’ve never had time to 
do." 

With 9m retired people in Britain 
and nearly 12m in the pre-retire¬ 
ment stage of 45-plus, this is the 
iastest-growing sector of the popula¬ 
tion. As fhr as CU salesmen are 
concerned, the retired and pre-re- 
tired are big spenders on financial 
and health-related products. 

So, after two years’ research, CU 
has launched its Third Age Initia¬ 
tive, with new insurance policies for 


“well-being,", “health-wise" and the 
intriguingl; named “life-plus," 
which does not actually guarantee 
resurrection but does provide 
long-term care as well as life cover. 

CU. which owns 49.9 per cent of 
Haven Services - the company that 
manages retirement developments 
for Anglia Secure Homes (in which 
CU also has a 122 per cent stake) - 

alafl is h ar-lring An glia in a new 

venture to develop nursing homes 
for regional health authorities. 

Anglia has set up a joint-venture 
company. Haven Healthcare, wire 
Nash Sells & Partners, to provide 
three nursing homes for North-East 
Essex Health Authority at Clacton. 
Colchester and Halstead, and others 
at Wokingham. Reading and Mal- 
don. Talks are also being held with 
other health authorities, and 
another six 50-bed nursing homes 
are likely to be bulk over the next 
four-five years. 

Haven Healthcare will provide 


and operate these homes, and the 
health authorities have contracted 
to take at least 70 per cent of the 
beds at £300-100 a week for each 
resident for at least five years. 
“There is for less risk in this than 
in developing sheltered housing,” 


diversification, by developing our 
service and care side.” 

Haven Services is now providing 
care services and products to more 
than 5,000 residents in about 100 
developments (including those of 
other companies). These include 


But don't call them that: these days , if 
you're retired or getting close , then you're 
in the third age , reports Michael Hanson 


says Peter Edmondson, chairman of 
Anglia, (its annual report, due out 
next week, will show pre-tax losses 
of £l&9m for the year to September 
30 199L in which sales fell from 443 
to 293 units). 

“If we had done nothing but build 
sheltered housing for the past three 
years, I don’t think we would be 
here now. We have survived by 


home helps for cleaning, washing, 
cooking and other tasks; meals on 
wheels; lifeline emergency tele¬ 
phones ifrikpri to a monitoring cen¬ 
tre; and home carers for the Infirm. 

Anglia is now looking to develop 
more care centres on the linns of its 
Little Holland Hall near Clacton, 
Essex, where conventional shel¬ 
tered housing is .developed, along- 
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ride dose-care accommodation and 
a nursing home, enabling the 
elderly to lead independent lives In 
their own home within a caring 
community for as long as they can. 

After two disastrous financial 
years, Anglia still has 341 units for 
sale in 29 English developments, 
but It has resumed work on the 
second phase of its schemes at Fern- 
down in Dorset, King's Lynn in Nor¬ 
folk, and Hitchin in Hertfordshire. 
Earlier this year, to take advantage 
of what he saw as bar gains in the 
sheltered housing field, Edmondson 
and a group of private investors set 
up another company. Jay gate, to 
buy developments from receivers at 
substantial discounts. So for, Jay- 
gate has bought four schemes - at 
Bishop's Stortford, Faringdon, 
Chertsey and Bognor Regis - from 
the receivers of Sovereign Retire¬ 
ment Properties. 

These have been re-branded as 
Anglia, developments, and 78 of the 


110 unsold flats have been bought 
Jaygate is paying Anglia full profes¬ 
sional foes for its sales and market¬ 
ing services, and it is meeting 75 
per cent of Edmondson's £100,000 
salary as chairman of Anglia, so the 
public company makes profits with 
no risk. “Banks and building societ¬ 
ies should talk to us about- selling 
their sheltered housing schemes 
under our banner instead of 
appointing receivers," he says. 

In fact. Haven Services already;, 
has been brought in by Cork Gully; 
Nationwide Anglia and the Halifax 
Building Society to act as selling 
agents for sheltered housing 
schemes in Essex, Hertfordshire 
and Bristol. “Receivers do not have 
the sales and marketing teams to 
handle sheltered housing schemes, ” 
Edmondson adds. “One we are 
talking to at Ihe moment has sold 
only eight units on 12 sites in the 
past two years." 

In the worst housing market any¬ 
one can remember, Anglia is expect¬ 
ing to sell 200-250 units in this 
financial year. If the market picks 
up in the second half of the year, 
the company could soon find itself 
without sufficient stock. . . 
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Land and Rstale Agency Department 


_ COUNTRY PROPERTY __ 

discover the country life at I i::I , 2^ E 


ALTNAHARRA 

Lairg 20 mites 




SUTHERLAND 

Inverness 71 miles 


ik River Sank 
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A VERY FINE SPORTING ESTATE AND A PROPERTY 
. OF NATIONAL CONSERVATION IMPORTANCE 
45 stags,! 6!Tbrace of grouse, 84 salmon from Loch Naver, 
the Mndale ami Yagastie rivers, 23 named lochs producing 1043 brown trout. 
Magnificent Lodge Overiooldng Loch Naver, 12 estate 
houses and cottages. Profitable sheep and cattle enterprises. 

Established woodlands 
. . together with 

TWO BEATS ON THE RIVER NAVER AVERAGING IN EXCESS 500 SALMON 

About 47,600 acres. . 

Fbr sale as a whole or as two separate Estates 


W MIN UTES RAIL KINGS CROSS. Al NEARBY. NOTTINGHAM, 
PETERBOROUGH AND LINCOLN ONLY 30 MINUTES BY CAR. 

A «tmaH exclusive development offering tpu-inm and 
beautifully crafted family hontfts near the pict u resque 
River Wuham on the edge of Belton Park, famous for its 
stately home and hone tTi»k. 

if 4 bedrooms ic master bedroom wnhen-suht it double garage 
★ foil doable gfazing ★ luxury kitchen ★ exccptiocafly large plots. 
Only 3 properties remaining. Pikes beiov £200,090. 

The pretty market town of Grantham and Belton Park golf course 
are dose by. 

Contact for viewing, 

gSg BLACK HORSE AGENCIES - 
Kal Frank Innes 

Tel: Grantham (0476) 60909 *$“>***' 


BRODIHSW.S. 15 Athol' ('rC'Cvni. Edinburgh EH? 8HA.Telephone 051-228 4111 

s^r. :.v Tier 5pm.anti a: weekends (.).'! ,2 jf< 2- i( )h 


BELL-INGRAM 




DLRN, 1-SL A PERTH 

. PHi 7HF. TEL: 075S 211 Jl. 


COT 

TAX 

SHELTER 

AND/OR 

LUXURY 

CORNISH 

LODGE. 




a i 


A 



Humberts 
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East Sussex 


Sondtease 


Lewes 4 mites (Vjctorla/London Bridge 1 hour). New haven 3 miles, 
Brighton 9 miles 
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A fine 17th Century timber framed fomhonseon 
the edge of a tiny hamlet with sup e rb views over the 
Dose Hdley to the Sooth Downs 

A reception rooms, 7 bedrooms, 3 bathrooms, shower room, kitchen/ 
breakfast room and cellar 

s Caraging for 3 cam • Oil fired central heating • Range of period 
barns with enclosed courtyard c omp r isi ng; party room, swimming 
pool, changing fadfides and garden store • Attractive garden* and 
grounds wuh tennis court and water garden 
In all about 2>Aacn 
Detail* Lowes office (0273) 478S28 


071-629 0700 

In (.ROM i;\OU NTKIT.T LONDON H t\ <11 1 


i- SUSSEX - supsrb 18#t Century enttans, 3 
bad. 2 MA. spectacular locaboa targe 
swimming pooL wtth ScsndnswUn pool 
boiM, totally modernized. Q3U00, (0*03) 
267070 (Browns). 


HCHTFOAOSHtRE - HAMWOW. Rasidwsial 
bum In a Dm toeatkm wNh outstanding 
vlows. Piannlnp conssnt tor iarmhouu. 
MO acres. FAULKNERS 0933 2S8W6. 



An imp r essi ve Georgian Mansion, 
recently renovated, set in about JL5 
acres of garden with paddocks. 5 
reception, principal bedroom suite, 
8 farther bedrooms and 2 
bathrooms. Galiened staircase, 
ornate plasterwadc. Superb views. 
Stable yard with garage, stable and 
cottage for renovation. P.OA. 

GA Property Services, Aberdeen. 

Teh 0224210555 

Free 0224 210609 


RADLETT-HERTS 
(14 miles London and convenie n t for MI 
AM25). A SpvaoQf Fumly Honce in a 
f»M diarattd podliM. Foot roc cp doo 
roopM, hilHardg toom. «mdy. npab new 
’SmaUbono' kit chrai/brcakfi at room. 
Five-bedrooms, three badmoms (with 
jaeaxzi xa the lu&Qrioos master 
bathroom). DsHgtafii] gpjdeos oT2/3nb 
mem sod Gangs (Tar up to 5 can). 

UJ5jt M Freehold. Sola Agent: 

John MarUli FRIGS (9525) 462365 


EDINBURGH 

A bit of tha country ia the dry. Attbc 
footofArthei'sSeat. 10imnacafiom . 
dqr eeene, cempsa Gengiaa honse in 


kirdm. orility, 4 bedroom* (1 eo-uzne), 
huh i oran . WLC, ontimilding. Sednded 
garden. TEL: 031 661 7864. 
XL7SA06 


£10,000 SECURES* 


i tiMi *J.\ < 


APARTMENT 

with raperb on rite lehnre thciEties. 
Phase HI of prestigious devchganent 
of spartnunts ind BUisooEttn 
on the Coraufe Riviere, eowonder 

DetaSs: Saks Office. 
Mwaporth, Fahaovth. 

Scotii CdoiwiB; 0026 25000 
*£101000 deposit only enea di ange. 


mini 


Now yonVe more 
time ob your hands 

yen know what yon want om of Hfis. 
Enjoy retirement in year ows 
eomfiysable cotuge or apartment in oor 

lWottropcrbJy deigned devrinpnemin 

the nrfhfia HUj near Madmr. Set in 
<pnet garden* Jftt ooly mtossaa finm ■ 
)?«—«M.|g village ttigb street, Framers 
Oxnt is nwdy to visw. To find onttnom 
■boat these sad other properties 
throughout England, zing ns for a 
htoefane. From H3QJD0Q 

ThsEagidi CnujwdAasnrtitfaw 
8Mm4ft—t.LrodmW»4Lr 



INTERNATIONAL 



WESTER ROSS 800 ACRES 

The Summer Isles 
AchiUibuu l mile, UBapooi 24 miles. 

A GEM OF AN ISLAND SECLUDED YET ONLY ONE 
MILE FROM THE MAINLAND. 

Main house and 8 cottages. 

Private Post Office issuing Island stomps. 

Annual income £46^500. 

For sale as a whole. 

Eacess of £450,000. 

SsviUs, Edinburgh. 031-226 696L Contact: Gny Galbraith. 



CAMBRIDGESHIRE/ 2,109 ACRES 
NORFOLK BORDERS 

VMtirhall Farms 

VPisbeck 12 miles, Cambridge 25 m i les. King’s Lvm 20 miles. 

5 fflGHLY PRODUCTIVE GRADE 1 AND 2 ROOT FARMS. 
High quality fixed equipment. 28 million gallon water 
abstraction license. 5 firm bouses/12 cottages. 

Available as a whole or in 5 lots. 

Haflswortb Ltd, (0953) 453999. 

Savills, London. 071-4998644. 

Sarah, Cambridge. (0223)322955. 

Contact; Crispin Ho I borow/Adrian Dmie-ThonihilL 


INTERNATIONAL PROPERTY CONSULTANTS 


MULLUCKS 


THE RODINGS, 
WEST ESSEX 

Bishops Stortford 9 miles 
MU motorway 7 miles 

VICTORIAN VICARAGE 

4 receptions, kitchen with AGA, 
targe diy ceflais, 8 beds. 3 baths, 
d. gunge, betted pool, uams 
coott, 4 acres of mature graonds 

£485,000 

10 Water Lane, 

Bishops Stratford, Herts 
Tel: 0279 755400 
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GARDENING 


C O SI Fan Tutte: These 
Things All Women Do 
... according to Moz¬ 
art, they flirt stupen¬ 
dously as soon as their 
fiances' backs are turned; they have 
the morals of a butterfly; serving 
maids are even worse, and neither 
maids nor ladies can resist a com¬ 
pliment In Mozart’s view, all these 
things happen in the 18 th century 
when fiances appear to go off to 
war. His opera lives in the mind, 
but I have just had my idea of it 
turned upside down. 

It has been turned upside down 
by Glyndeboume. It is more than a 
matter of the set and direction: any¬ 
thing goes nowadays, and I suppose 
that a Mediterranean liner in 
Edwardian times is as good a set¬ 
ting as any other if you decide to 
ignore Mozart's own intentions. 

It is perhaps bad luck that, this 
year, the two fiances look decidedly 
like the Maxwell brothers in dis¬ 
guise. The upheaval, in my case, 
went further than the setting: it 
extended to the modern meaning of 
the title. 

Ladies, perhaps, still have butter¬ 
fly morals, bat at Glyndeboume 
these are not the Only Things All 
Women Do. So far as 1 could dis- 


Gardens to Visit 


Rocket and rolls at the opera 


cover, they do not flirt Instead, 
they sit on ground-sheets and swap 
little bits of salmon on rye bread; 
after act one, they produce chicken 
legs in aspic from plastic contain¬ 
ers; and they try to stop the icing 
looking lop-sided on the designer 
padding of the week. 

Before and after the first act. they 
dispense a corporate picnic for men¬ 
folk and such clients as can be per¬ 
suaded to leave London in a dinner 
jacket in mid-afternoon. What 
Women Do, when their husbands 
have risen high enough in the cor¬ 
porate army, seems to be to hold a 
sort of Tupperware party for oldies 
on a grass lawn between rose beds 
and a herd of Sussex cows. 

It is 30 years since anyone last 
invited me to see this British spec¬ 
tacle. Naturally, there have been 
changes. In the 1950s, bridge rolls 
were still in evidence and people 
might be wearing suede shoes 


nndw their riinnpr jackets. In the 
19906, halting French is spoken on 
pjr-nfr nigs to nyifcp European cli¬ 
ents feel at home. m Btpuis > ' , l heard, 
“He moteur dans k bateau toas en 
anglais on dit conked out” 

Communications have improved 
drastically fra: anyone who regrets 
leaving home before bedtime. 1 
eavesdropped while a father dialled 
his son on the cordless telephone to 
check that he bad survived the first 
day of the common entrance exam, 
which was designed to waft him on 
to a public school. 

There was also the matter of the 
garden. Thirty years ago, there was 
vastly less of it, but it looks as if 
there w21 be even more In another 
five years. The mowing is extending 
ambitiously past the open water 
and out beside the cow fields; irreg¬ 
ular beds have been filled for the 
moment with white foxgloves; 
music is Che focus of the evening 



but the garden is not a poor second 
fiddle, losing its pitch gradually. 

It has to be ran collectively, and 
its upkeep must always influence 
r-hang p Individual touches of eccen¬ 
tricity are laborious and inappropri¬ 
ate: it needs to loom elegantly 
through the evening light while the 
picnics are balancing an hour or 
two’s attention to a high-class score. 


Along the terraces, ruby-pink 
valerian and violet-hlne 
keep company with quartered roses 
in old-fashioned of pink and 

white. Colours tend to be segre¬ 
gated. The walls of the opera house 
are a weathered background for fine 
climbers; no other theatre has such 
a flo ral setting for enjoyment 
between acts. 

As I picked my way through the 
Highland rugs, Z admired it, but 
found it curious. In this difficult 
year, there are few weeds and even 
fewer flopping roses, hut the effect 
strikes a chord from an earlier era. 

Never before have I felt that gar¬ 
dens, too, have age bands. At 
Glyndeboorne, the colours and 
planting suit the profile of the audi¬ 
ence: middle-aged, proven perform¬ 
ers not deterred when exposing 
their finery to an evening in the 
rain. Perhaps it is the ruby-pinks 
and violet-blues, and perhaps it 


looks quite different in August. Like 
most of the ticket-holders, the bor¬ 
ders have roots in the early 1960s: 
the picture is suited by its frame, 
corporate Tupperware among pastel 
planting as titie light fades and the 
cows stay their distance behind a 
wavy fence of Sussex post and rail 

Inside and outside, the sense of 
period varies. If an ocean finer in a 
Mozart opera strikes you as rum, 
there is always the garden in the 
interval to reassure you that your 
generation still is true to its tone. 

Last week, 1 envied a superb 
orange-yellow fremontodendron, 
that wall-climber with rough leaves 
which tend to make admirers 
sneeze. Up one wing of the opera 
house, it is out of reach of noses 
and is flowering as if at home in its 
native California. At a lower level, 
the winter has been kinder to 
Glyndehourne’s large-leaved ero- 
diums than to mine, all of which 


have died. The star turn there is the 
one called pelargonifolium, which 
has white flowers, dark markings 
and leaves like a geranium. . 

By now. the roses round the opera 
most be looking their best and we 
could all copy the casual presence 
or white foxgloves through borders 
which are staxting.to make a mark. 
For my money, however, the star of 
the evening lay elsewhere. 

Through many of the borders, the 
Glyndeboume gardeners have scat¬ 
tered the simple White Sweet 
Rocket, that wonderful filler for the 
early June gap. Anyone can grow It 
from packets of seed, sown’ outdoors 
now in order to flower next year. ‘ 

It flourishes in half-shade, 1 even 
beneath hedges, where it wfll reach 
a height and width of abont 2 it 
Seedsmen tend to sen mixtures, of 
the purple-and-white varieties, but 
pure hesperis alba or White Form Is 
the only one you want 

It is no use asking me for id&s 
about a picnic or how to scrape 
mayonnaise off a rug. My-lesson 
from the evening is that sowing 
White Sweet Rocket is one of the 
things that all of us, male and 
female, ought to do. 

Robin Lane Fox 



Lost paradise blooms anew 


T HE BRAVEST attempt at 
garden reclamation being 
undertaken in Britain 
must be the Heligan 
Manor project near Mevagissey, 
Cornwall. 

There was a time when Heligan 
was one of the most admired gar¬ 
dens in that area. A garden of some 
kind existed there as early as 1603. 
By 1735 it had been expanded, and 
by 1839 the outlines of the present 
garden largely were complete 
It was to the the map of that year 
that a team of restorers turned to 
discover this pattern and, in partic¬ 
ular, the position of the paths, 
which were buried beneath 18 in of 
soiL When they dug where the map 
indicated the paths should be, they 
discovered them virtually intact - 
but, before I continue, I must 
explain how a garden of this impor¬ 
tance came to get into this kind of 
condition. 

Heligan always has belonged to 
the Tremayne family and still is 
part of its estate. But no member of 
the family has lived in it for years 
and the house, which is in pxrrilpnt 
condition, is let as flats. 

I visited Heligan in 1950 when it 
was let to one tenant who is said to 
have expected that, because of the 
exceptional quality of its rhododen¬ 
drons, it would be given the status 
of a national monument. Nothing of 


that sort ever happened. The rhodo¬ 
dendrons certainly were remarkable 
bnt much of the garden was over¬ 
grown already. 

In the mid-1960s, a note in the 
Royal Horticultural Society’s jour¬ 
nal said the garden was to be bull¬ 
dozed and that anyone could take 
cuttings of surviving plants. Again, 
nothing of the kind happened and 
the garden simply sank deeper into 


Arthur Hellyer looks 
at an ambitious 
restoration project 
in Cornwall 


decay with a vast ov e rgr o wth of 
laurels, brambles and weeds that 
choked it It was said that Helig an 
garden was finished and could 
never be reclaimed. 

Tim Smit had other ideas. He is a 
Dutch archaeologist who worked in 
the London music publishing mar¬ 
ket and then transferred his energy 
to Heligan. 

He persuaded some of his friends 
that his ideas were not entirely mad 
- and, more important he also con¬ 
vinced those with money and influ¬ 
ence, including Cornwall county 
council, to back him. In March 1991 


he acquired a lease of the garden 
and started work 

This spring, I was able to walk 
with Smit around the grounds to 
see and photograph his marvellous 
plants and even to penetrate a little 
way into a second garden of about 
equal size, a little distance to the 
south in a well-watered valley. In 
Edwardian times this was laid out 
as a Japanese garden, but it is now 
known as the tropical garden 
because of its luxuriance and its 
bamboos, tree ferns and many other 
sub-tropical plants. 

What made Heligan so special 
was that it was one of the first 
gardens to receive seeds and seed¬ 
lings from the Joseph Dalton 
Hoolmr expedition of 19&49 to Sik¬ 
kim and the outskirts of Tibet. ■ 
Some of the very oldest specimens 
of rhododendron aiboreum are at . 
Heligan, and there is a gigantic 
bush of R. Cornish Red which mea¬ 
sures 82 ft from root to tip. 

Growth there is much more luxu¬ 
riant than in the Himalayas. I saw 
very fine bashes of purple R. 
niveam and photographed flowers 
of the original blood-red R. arbo- 
reum, now very scarce in cultiva¬ 
tion. This is, however, much more 
than a rhododendron garden and it 
is not even of these opulent shrubs 
that Smit mul his colleagues dream 
most vividly. 


There was - and, surprisingly, 
still is - a great collection of fine 
trees -and shrubs there, inrinding 
camellias and some of the original 
plants of corn ns capitate, which 
once formed an avenue in the main 
drive but which now are reduced to 
just a few plants. 

Arrangements have been made 
with a skilled propagator to 
increase stock of any of tile plants 
still growing at Heligan. and also to 
raise plants that once were there 
but have been lost and are to be 
re-introduced. 

Even this is sot the end of the 
dream - in fact, it is only the 
beginning. Most of all, Smit wants 
to resurrect the Georgian and Victo¬ 
rian buildings. 

These include the ancient glass¬ 
houses and the vinery that are 
among the earliest In England; the 
melon yard and the pineapple pits; 
the bee-bole, a shelter in which bee 
skeps were placed and protected 
suitably in winter; the old rockeries; 
the wishing well and the dipping 
pool; the cut flower garden, and a 
great many other old features. 

Already this remarkable garden is 
open to the public seven days a 
week. The going is rough and I 
would not recommend it for the dis¬ 
abled, but ft makes fascinating 
viewing for those who are reason¬ 
ably able-bodied. 





Plant of the Week 

Kolkwitzia Pink Cloud 

This is the best variety of Kolkwitzia amabilis, a very free-flowering deciduous shrub that flowers in early 
June. It is usually six to eight feet high and has long arching branches crowded with deep pink flowefs. ‘ 
American gardeners, who seem to have taken to it more rapidly than those in the. UK, call it the Beauty- 
Bush. It is quite hardy, unfussy about soil and it can be pruned, if it gets too big, by cutting off the old - 
flowering stems immediately foe flowers fade. If it is increased by seed some seedlings may be of inferior 
colour or performance. Pink Cloud should be Increased by summer cuttings to keep It true to type. 1. AH 
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'^Dad - a/km can a/efind 
a luxurious home udtk pimSj 
if room. to ploy? 




AN ENGLISH TAX HAVEN FOR SALE 

SUPERB PROPERTY ALONG HVB MILES OF 
SECLUDED BERTEAGE COASTLINE 

Main bouse 17th Canary of Nbrmsn origin* witb 26 cnsane bedroo m * 
located in tranquil parkland letting with over 800 acres of farmland, 
subridiaiy properties include six period booses 

All property freehold with vacant possession 
Located 3 hoars Landao/hfidlaods 1’A boon Bristol 
Approximately 84% of property exempted from inheritance lax to present 
owner. Hris exemption not transferable bo. could be applied for again 
For Introductory infennaion tekpttaoc 0237 43L262 
Principals or senior consnhwm only - NO AGENTS PLEASE 


COGNAC 20 MINS 
ROYAN SO MINS 

Handsome cfcerente fhae with 
glte. Folly converted, 1/2 acre 
gardens. HmTl lg 1 Lowge, 
Pitted Kitchen. 4 Beds, 8 
BVooma, Laundry room, 4 ear 
garagWbara. Gita. 

T n s mftWrlitu , Shower Boom, 
B edroom PaUyTOed, carpeted, 
A curtained - 800J000 FT 






ive s potted ttSon 
GaumHead tSvenute. 
ApartimitS- tutttia 
'acre private estate. 





INVESTMENT/HOUDAY home 
BEAULIEURIVER, HAMPSHIRE 
£24,0004-pa.faxana Sectaded&xcst 
toadm. SpKioaaqgMerd modem 
boatful ndoor 
■"taming poet. Well equipped 
accemaodukn. 4 docbfc bedrooms 
(lca-niK). 1 acre woodfaod garden. 

Stared private jtigr. OS5JXO 
GATbwn 4k Canary, L yndnyon . 

Td (0390)675025. RoCAJC 


...and swimming- pool, sauna, 
steam room, trout & salmon 
fishing:, security and privacy. 

...UNASHAMEDLY THE BEST 
COWAN HEAD, LAKE DISTRICT 
Prices from £150.000 


TRADE 

Want to trade a Queen Ante Byte 
boose, 6 bedrooms, 3 bathrooms, 

4 reception Toons, set ia 8 Acres in 
the New Rarest near Lyndhurstvalne 
£525,000 for my reasonable 
property/—n renter nOQ.000with 
eatdl fleiMjt 

- (0703)813294 
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A safe and secure investment 
with the Rank Organisation 

Holiday villas in beautiful N. Wales 
overlooking Snowdonia National 
Park. 35 week occupancy at high 
tariff Excellent management and aO 
the taciKiies of wonderful SutBns. 

S*Jej Office, Dept FT. S Or a uat 
Wodd, PwftheU, Gwynedd. 
LL536HX 0758 701441 


TELEPHONE: 0 5 3 9 730 750 
FOR MORE INFORMATION AND APPOINTMENTS TO VIEW 
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PERTHSHIRE - STRATHTAY 


a-... 


v A meet attractive south facing Victorian 

I house with adjacent seUcomakied name 
in the mudi sought after ritaoe of Sawht» 
Mein House - 3 Public Rooms. 4 
Bedroom*, study. Kftttwn. 2 Bathrooms, 
W.C„ Fufl LP.G. Central Heating, Garage, 
Letm-lo Fuel store & W.c., Workshop/ 
Garden Store, Greenhouse, partial 

Secondary Glaztng. beautifully laid out 
Gantei at about 1 Acre. Cottage-2 Pubfc 
Rooms. 3 Bedrooms, Kkchen a Barroom 


OFFERS OVER £200,000 ARE INVITED 
Th* Square, Aberfeldy 
0887-829446 



C LI! I IONS 


NORTH YORKSHIRE 
Ittafc Sadia. NerttaDoreai 10 nrika. 
Ripon IS mOra. Yetfc 30 nAo. 





■x&zr 



Beaovnted Gnpafridren' 
Luttiga CraatvimStadb 
Bath, eepsWC, Mod. Stefa. 
Strife* Room * halL VeBy 
<fled, reove In condition. 
Divorce - oh — p— be olata 
benslaatSTMOOnr 


cottage* hmbomca etc for 
Tact nr a*1 nn niWfiliRFaJl 
renovation service. 
Contact Richard Edwards, 
1 mmols. Sod Ckarenta, 


F w-Sek a a Wbetc or In Farts 


(MZS) 523423 


Miller { 


Across Cornwall 

A guide to preparfan for safe meat 
of tba Tamar napndalfcr selected 
Itrafr perticctarty " In t e resting" 
quanti se by MWerni Co mpa ny 1 
C er nw aTn pre mi er Estate Agency. 
AvahsMe on request from 


A Yendre & Paris 
- Petit Appartaaeet 
3QDD 2 Cabne 2rane Etage sor coor 
exccptkxmcL Entre Saint Germain 
da ftw el Saha Salpice. 
FF2,0MM>00. Tdepbaaerpoar 
visiter proprietary P. Grand 
an 33.1.463406.47 





YU 
/ iks 





1 \ I 


SOTHEBY'S 

INTERNATIONA! REALTY 


Maedm Hesse,Tnre. Tib 8*7274221 


HOLES 


NIL WOODUtWGE, SUFFOLK 

Attractive 4 bedreomod Georgia Home 
located taGoasul Strip flCS^Sdkwfeh- 
in easy rent* of tbs report) sailing 
/atilliia: eOfamd by lbs AhvrDebea. 
AccaareedatioB Includes: Coentry 

KMaOKa o epdca roams. AJeoStaSo 

Wag offering i riPujiwtowf » rranmn - 
ttation ideafly soiled Ssr creative wack. 
OWtadUbgs tactadBttMKaoal bae wbb 
office ante, seooadbiin. 6 rtebla. Wd 
aisblhtairt garden metada waged area. 
Raitod paddock. 1.74 *oa matt. 

Offers invited far freehold. 

Foe farther dataBa, pl as u r s ll 


in I Iw’l. 


1^1 

FRENCH klV ILKA 

Ivivuvii Titukiii arid Si i !Oj\, 


A LI 1 J I K DRIlAM LSI AM) 

11 ■ !:»«• - i'-. ■-! ■ ■< .1. • i. :r. •• 


1 > •'■■■ j\ i .■ i. If.,i: . - i. i 

' :n am: ••• ). \/i a. ■: 

; 

i; i \i'. 


< 








Vlilais 




INTERNATIONAL 

PROPERTY 


GALAC1A, NORTH WEST 
SPAIN 

Modern atone house. Fbuitstnan's 
garden, 4 hec ta res unique collection 
tinas. shrubs, plus 1 hectare unculti¬ 
vated. Swimming pooL T5 kmssea. 
Mis M-S. GlMSON. La SaLETA, 
34437 San Vkxnte de Mbs, 
(PcNrauBDRA} Tfiit01034 867120 26 



PORTUGAL 



Urge development of 62 individual villas, pfcis Aparthotel, 
overlooking Obidos Lagoon and beaches beyond. 
Construction due to start shortly. Owners wfBIng to discuss joint 
venture or similar. 

Interested parties please apply to: 

Berta Hoyle, En afore Ctainne 
Em mi Group Pic 


38/40 PetaeAnue 
Mprioa, DwddTQSSE 
Teh (0883) 525665 Fax: (0803) 529829 


Switzerland -: 
a dream. • - • 

■HI come true 

»iy you asm luxurious Swtea -*-W ensjt„_j ___ ' 

end mate the drown a realty. * tOCT1 C one t ru cll on 

In The fabulous alpine resorts of Vita? and f _- «- 

£ 100.000 freehold, you cao SZTSj 

supreme surroundings for siding year S '” ss Meslyle with 

Investment. "'3. y«ar around hohday*, retiremem and 

Our newest and best-ever deveioornenr sriir k. , _. . •*. 

property exhibition at the Sandwm&«ijj! Worid * 

June, cal us lor more tatomBiSqn. « 

KohB Construction 

Codla- House, Brompton Rtf. KrVQhtsOridga. London SW3 ima - 

_ Tel: 071-581 1288 1HW ~ 
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LONDON PROPERTY 


00 



f 


A classic garden setting in the heart of London 

A selection of the finest new three to five bedroom family homes 
.. in London are how available at prices from £295.000 

: Elegantly styled araund peaceful private landscaped ganlets these 

/ . townhouses have been finished to the highest specifications. 

' £ach home has an integral garage and.moat have private patios. 

AU enjoy the benefit of excellent security, uniformed concierges and of 


. course - the exclusive use of London^ newest garden square. 

A development by THE 


.CROWN 

ESTATE 


Sbowhouse open Saturday and Sunday 

071 828 9920 


CHESTEoto® 

23 Sussex Street, SW1 

071 8349998 



Handy for Lord's 

(and Ladies) 

For those who know London, many would choose to live in the 
leafy avenues of St John's Wood, near to Regents Park and 
Lord's. Many would like a spacious, elegant apartment with 
excellent security and underground car parking, a few minutes 
drive from the excitement of the West End. 

For most people, the splendour of Balmoral Court will always 
be a dram. But for you....? 


Underground car parking « Close to St John's Wood 
Porterage Tube, High Street and 

High security Wellington Hospital. 

Cable TV • 999 year leases 

Prices from: £360,000 - £965,000 

SALES OFFICE - OPEN DAILY 11AM - 6PM 

071- 722 2243 r ——. 

_. TScdbntad do ul t 


TSedm&l d o t al 

QWWSTHW/ce 

STIOHNSWOOO 


071-586 3111 


081-458 7311 




E2. CLOSE CITY. 
1 min central line. 

3 bed, 2 bath. Quiet 
warehouse flat. 
1,000 Sq. Feet 
underground parking. 
Security, porterage. 
£96,000. 
0222762972 


CLLT1 TONS 


COUNTRY PROPERTY 


VICTORIA ROAD, W8 

Wide fronted FinriJy Home with well 
scc q a modN aog mcncdkot 


im tfw m mwI 

3/S Bedrooms, 3 Badn>omat,Dia wing 
Bnwi^ TVnin^ P<mM | Siting Bwiwi, 

Qtfcai TTi i i i Mi ftw. 

f T n aVn yi T ji nVn 

FREEHOLD £L4 MILLION 
Jofat Sole AgefltK 

Oottaaa CMk* OBfce: sn*SI9 U22 
& Hampton*: 071-3379371 


HTZBOYIA.W 1 . TMnl Hr converted right 1 
bed flaL done to Ooodga 8 L Qee CM, 
entryph on e. F IF Ut and beat. Ideel pled a 
ten*. EBSflOa Tec E A Sww 071 240 2235. 



KINTYRE. 

A SCOTTISH HAVEN - NEARLY AN ISLAND 

9,650 ACRES OF SPECTACULAR SCENERY, 
FORESTRY, FARMING, RSMNG AND SHOOTING. 
Substantial modem home. 24 additional fc yyt and 

For Sale - £L6 mxIHon 

0738 30666 

• ATHOLl PLACE • PERTH PHI INI 
CAMBRIDGE • IPSWICH • NORWICH • LONDON ■ PERTH 


STRUTT &-A* 

F^RKERV 


Hampshire Aberfbcd 2 m£k*,Wincbcsi 0 9 mile*. (Waterloo 57 mins) 
M3,9 mike. An ooMandiDg Grade II* naaor borne beaotlftdy appelated 

umA L i ■ >ii, Km A 1 mi. Wtfawri 7 

iw *iwii»»rf TeMW iiiiiii<io<w r**i*i*i***- 

*T** f IT**" r —"* ™i i wmniimim i. About 15 acres. 

Salkbnrj eOceTefe ( 0722 ) 32 S 741 . R 47 AD 12 B 1 . 


laHU. STREET BERKELEY SQUARE LONDON W1X 80L 
071-629 7282 


Langley-Taylor 


- Covent Garden, . . 

. . .. Thomas Neal’s, offers a rewarding 

^/experience for those who appreciate a quality lifestyle. 

/ Seven Dials House complemented by fourteen individual \ 
1 apartments and maisonettes including studios, one and two 
. bedrooms have been created in this historic setting. 

The Cosmopolitan Residence 

-Polished oak floors, bespoke kitchens and marble bathrooms. 
Show Suite now open, w eek e n d s 11.00 - 5-00- 

99 year leases. Prices from £100,000 / 


Tel - 071 240 2255 


F. A. SHAW 


lAAS-Nf 


Pax - 071 831 1012 



N G H Apartments 
At Nell G'.vvnn House 





PockJandilO miiu. nil City 15 
ntfau. Spidbni -5 bed house, 2 
bath, 3 map in qtrici.leaiy prime 
road iaBlackheaih. Somb facing 
welled gArden, swimming podL 
PhnBnJ nNtQsble. 

£275,000 Td 0S1SS3 24U 


W —W OH W.T4 SWtio apartmanL ftecap- 

* tfon/MtctwWlMIfireom/inaKp- bedroom. 
AMM fool terreo#. Vtaw. admmmb 

tflnl Bommunw gdna.W ntina Holland Park 
AW& 08 - Kw-taflton High IHAICSMOO. 

. (Pam) rSStJ 4X«»4J(V«Ma04A2. 

CITY. Z bed Victorian Cottage. KJ mins Mil 
m.Cmmd SL.London Bridge. Waterloo. 
Outei A convenient Not DocfcJende. 

• OJLH-O. CTCOjDOO Freehold. 0B1 407-0*19. 


LONDON RENTALS 


LOHDOHJyWYFAJR-CHeUmA-fEST B HD . 
i in. ptf Kata 2.3.3 bod evaBL InunaA bom 
E230 pm. Tot 071466-1 HA 

CMSW1CK (By Bwr) - Ogrpo oua Now Pw» 
house. Superbly (undated and oarpewn. 

homo. Only E206 weejtetPoeaamuon « 
nra. BuKdwa Keys. 061-773 tail. 

MAYFAIR. CHELSEA AREAS. 8 A 3 Bod nate 
avatLlmroed F/F. Luma* from CTO pfw 
Tel QM-SS-IIW. 


uzasszgzssz 


SWITZERLAND 

Sale to forofgn&rs authorized 

Lake Geneva & Mountain resorts 

You can awn a quaBtjtAPARTMBIT/CHALEr In: MQNTREUX,V1ULAR8, 
LES DtABLERETS, LEYSM, GSTAAD Vaft*y, CRAMS-MOfflANA, 
VERBIER, et& from SFr. ioouoa— Oecflt fadWta. 

■■ , _ _ _■ 52. rue tie Montbritent - CH-1202- GENEVA 

REVACSJV. TeL 41.22/7341540 - ‘Fmi734C2Cr 


INTERNATIONAL PROPERTY 


Invest in a Special Way-of Life . 
at Pinheiros Altos . 

—^djoininfy tbe famous Quinta Jo La go estate 
in tbe Algarve, Pinbeiros Altos is one of Europe's 
outstanJing golf anJ resiJential Jeveiopmenta 
proviJing an on surpassed quality of life. Choose from 
a portfolio of luxury villa designs overlooking a 
ckampionskip-stanJarJ golf course auJ enjoy 
membership qf the exclusive Golf Club and Academy. 

Just 20 minutes from iraro International Airport and 
5 minutes from a 15-mile goldon beach, Pinbeiros 
Altos is where quality of life anJ quality of golf go band in band. 

Visit our sales office in London or caD 
j. Dominic Pasqua or Lupita Teixeira on 

071 602 9922 


PERTHSHIRE 

Perth 44 mies 

KSEnlO 

Edinburgh Airport 72 rnHas 

Aberfekfy 12 


10 <-r, ut St-mrl Sir-1! 
i:cJnh ; „rh. Ill T 7/.\ 


If-—* 

i 


Humberts, 




COTK D’AZUR 
TO RENT 

Pisuttfahy dawtsd vUbi wixb Eos view 
over the bay of Cannes. Privaxc 
s w i m m ing pooL 2500m 2 garden. 4 
doable rooms wkh dremkig roam.lxtb 
and WC.sriona. bzmodi 
PzSceFPSL 20^)00per week (minkmn2 
weeks) bmo, Jaly. Aatpa, SqMta 
Foe further information phone 
Swionda&d 0X0418266155*01041 
S228111 (MrGriUsQ - 



^PRINCIPALITY OF 
MONACO 

LARGE 4/5 ROOM 

apartment 

For sale 200 SQM spacious 
IMng area, 2 bedrooms, 

2 batirooms. fcifly equipped 
modem Mtehen, laundry room. 


X 

LET LEiSIKE PLC 


PINHEIR^ ALTOS 

WHERE GOLF IS A WAY OF LIFE 


Avon House, Kensington Village, Avonmore Road, London W14 STS, England. 


2 parking spaces and 
independent etudk^aparttnent 

' For briber detais 

ptease contact tie 
- exclusive agent 

A.G.EJ3.I. 

■ EFUReritiential 
7 end 9 BoUevard desMoutns 
MC 98000 MONACO 
Tal (33) 93^0£6 j00l 
T elex 479417MC. 

Fax (33) 93.50.19.42 


*' A,U!,BAA ' ^ Paacr sn S e vtaws. harseua. B Hw vdWnnsi Pueblo vU* ™HCC - mowatce m* MONACO The 

S bedroom*. 4 btfram. 2 Ivge romp- Panonmle vtows, 2 bwtrooms 2 beBv- eyp* W pro perty service. Hndlnp. iwprtL. 

Sons, ^id* aero beeutHu) gvdeoa. rooms IMnproom ffitad kMM gangs 2 aBne. rmtorinp. rasghg 6BN S 

POOL modem rertlo nyta. E450.CXK. tamos Fondshod. CSS , 000. TaVFac 010 . Eiigltob Property 

TaXen 01034 SB 783748. 94 52 7B374& StnhmTN +-33 94 04 « 37Jto. +33 

CYPRUS: ft —R s waoo . vMss. Land Irom COSTA OCL SOL POOWmtt Uartwifa OU gRMS er - SMsMa Wlft—■ ICUL4 

(2HOOO- Pree Mat THEOMARM. Baa NSU oOoh. For IntomHon and plica Wring South Eaplonodo, St P. Port. Pa laianda 

UmeaW. Cyprua TH. (010) 367 6 373617. 061 603 37B1 anytioe-Wa have a «Ma tergoot Ind^endem E—to Agoie. TEL: 

F toe 5 377740. selection at hmay —ale vfllao. . D481 714445. FAX: 0461 713811. . 


S bedroom. 4 b a throom * . 2 large raeap- 
Oono. hrO* aero beeutHu) pwriena. swim¬ 
ming pooL modem roMSo style. E450.000. 
TaAoe 01034 SB 78374 a 


Panoramic views, 2 bedrooms 2 best- 
rooms nringroo m SOad Ukhen garage 2 
terraces Fondshed. CSS OOO TeUFsac 010 
94 SO >6374& 


Svmonds 


COTE D'AZUR 


Cwmas X SwroumSng Arana 

EsidiBsM bHnguti CenfMuiy oltoi* 
casCTFrohanswa range rf properties to sv4 
dmqiMsmsnb. ChonmhxnVlhs4 
Apt*. Now & Ramie. Coast * Counoy. 

Logai Adrico aod Worieage* wrwig*! 

AZURINTBttUTlOfULAGENCE 
Tot (010)33 62 00 0102 
Fac (010)33 329801 11 ' 


OMMES rente and setfs fciBy WiWiedffw^ 
manta In Paris. No commlaeton. Priina 
loeaHens. Spedal rates for tengtenn rori- 
Wa.T«t(33j(1)45«7SW. 

miQMSIY - Com to Dim where Dm queWy 
of Ws will counla 'v^dential amyte 
adnpfcftto mra* 

a sws 

713483 or Fan 0481 711680. 


r New York City I 


FINEST RE SIDENT IAL 
PROPERTIES 

U.S5150.000-U^- Sl0fl00J300 
Far peaonal use cr invesnMm coniao; 

IKTRldA WARBURG OffF 
SR. VICE PRESIDENT 
Td:212 ®I7C8S R*c2I2 J/15507 
hfaa Spiidd Doasdi. OnMeFoneais, 
Sc HsbJa Espanol, Psilo Itahino 

DOUGLAS ELUMAN 


PAMS BEST AMAS - tOgft Clam Buflrtings 
Bwutted hirmsbed Baa to lei- 1 woakm 
months. Tat +(33) (I) 45 30 IS 51 Fan 
( + 33) 0) 48 30 50 88. 



weetaaot Of Just - ♦ Family Owned & ManagedMVts. # GoS. Swim & PteyTsnris FHEE 
*24 Hour $«xiri»y Parols For Ths HeM Oj W liw 

01)1) 

# Shopping. Banking A Msdcal * Menaeement« Romal Soivicns 
>»^s.oew—«— * Adik Country CU> UhstylB # Qu^ed bnnign^kMMnaffi 


34.000 

G lT^ G Viilage§ 

Florida's Lestting Resort Commenlty! 


Cal! 071-935 4331 or Post Colidod 
to receive a FREE VIDEO TOUR! 
NO COST! NO OBLIGATION! 



DHVEM AM) WALKED UP OnOUBC SHOOTING 
S year average of 242 fanoa wM potential for Ing—ewnsnl 
Spectacular Stalking -17 Bugs, 94 Knrie 
Saftnon Rablog on Inch Tay 


C rmtin rt ah lo M nrf a ra Lodga, 2Farmho u aee a n d ^t ant fl nga 
5 Further Cottages 
ABOUT 7^00 ACRES 

ForBalewBh Vbcent Pg e e e ealo n EAher ae a Whole or hi 6 Lota. 


Tel: 031-220 0576 


Sale &.Partners 


I,.i:: .i-ul ! st. 


NORTH NORTHUMBERLAND 
ABOUT 297 ACRES 

FIRST CXASS ARABLE FARM INVESTMENT 
IN A RENOWNED FARMING AREA 

LOT 1 (Subject to Tenancy) 

Traditional 4 Bedroomed Stone and Slate Farmhouse 
Farm Cottage. Excellent Fixed Equipment 
About 243 Acres in all 

LOT 2 (with Vacant Possession) 

55 Acres graxlng with development potential 

Berwick 2% rates CoruhlQ 15tnDes 


Ibl: Wboler (0G68) 81611 IMIGtentWe Road. Mooter. Northumberland 


Bddpartl'AMilca 


Aawpf^y (he Period I^Hihnari swl CoaigeSa in 4i Aews. wMi ontranifingvl—i. 
(MdolUoB-OOOjnD 

30 W« Swbi. DoidNatec. Dmwi DH 1 DP ( 030 S) 265051 


INTERNATIONAL 




MOSCOW. cariid 1 bedapL. roceidydefr 
orated to tm Mgheat vestam ttenttertte tn 

jrlma location in cental Uoeww. E1800 

ptf month ram. umtmuni i mr. tenia) 
contract In na U.K. Write Ben A 1867. 
Financial Timas. Orta Southwark Bridge. 
London SE1 9HL. 


PROPEftlY SEARCH - LOMXM and Home 
counties io purthass or ram. Tel: UK 
(+44) 0763-044068. Fax: UK (444) 
0753-643901. 
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HOW TO SPEND IT 


Whizz-kids 


m greener 
pastures 


Lucia van der Post on the growing 
band of born-again craftsmen 


I F THE recession has 
meant gloomy times for 
some, it has also offered 
new opportunities to oth¬ 
ers. Many of those bright 
young things who used to earn 
telephone-number salaries that 
they never had time to spend 
have found that there are other 
ways of earning a living than 
gazing at screens in offices. 
Many have started small 
businesses, and found a great 
deal of pleasure in new ways of 
living. 

All sorts of chaps who in 
years gone by would have been 
adding up figures in accoun¬ 
tancy practices, working in 
h anks or defending the law are 
these days to be found digging 
gardens, making furniture, 
framing pictures and generally 
discovering a great deal of fun 
in creating and making things 
with their hands. 

This is good news for those 
of us who are looking for the 
small and oot-so-small special 
thing s that cannot be bought 
off-the-shelf. We are now spoilt 
for choice when it comes to 
finding people to build a cup¬ 
board for a strange-shaped cor¬ 
ner, a table to a special size, a 
chair of precise dimensions. 
The recession has meant that, 
craftsmen are keener than ever 
to give the customer exactly 
what he or she wants. 

Take Philip Hearsey, who 
from his base in Herefordshire 
heads up a small design team 
working in the area of architec¬ 
tural, interior and furniture 
design. I featured some of his 
designs on this page last year, 
but since then he has moved 
on, developed his range and his 
Ideas and now has a richer 
selection than ever for poten¬ 
tial customers to choose from. 

He still makes much of the 
furniture for the interiors he 
designs because run-of-the-mill 
production-line furniture does 
not fit the bilL 

The new range he has devel¬ 
oped has a strong medieval 
character - for instance the 
large cabinet, photographed 
top right, looks for all the 
world as if it were hewn out of 
some rather solid timbers and 
was designed to fit Into the 


house of a Spanish nobleman. 
in feet it is made from ffn g fis h 
beech, distressed and coloured, 
and it is the hand-forged Iron¬ 
work and the heavily carved 
panels that gives It its strong 
medieval air. 

This particular cabin ?* con¬ 
ceals a drinks cabinet which is 
fitted with brilliant blue lac¬ 
quered paintwork but, of 
course, anybody ordering the 
cabinet would specify the inter¬ 
nal requirements. The price 
varies, depending upon the fit¬ 
tings, but the cabinet alone 
would be about £3,000. 

One of the qualities of Philip 
Hearsey’s work is its air of 
strength and solidity, much of 
which comes from the abun¬ 
dant use of hand-forged metal 
components - the result of the 
re lationship s he built up 
with other workshops and 
craftspeople all over the UK. 

Whilst he will take on all 
sorts of commissions - 
whether for whole buildings 
and all the fitments, large cabi¬ 
nets or complete kitchens - I 
am possibly most attracted to 
his smaller pieces of furniture. 
Occasional tables are a notori¬ 
ously difficult area if dinky 
nests and glass-topped steel- 
legged versions are not your 
taste - Philip Hearsey pro¬ 
vides some wonderful options. 
There is, for instance, a beauti¬ 
fully turned piece of solid elm 
or oak, 375 mm in diameter, 
450 mm high, which doubles as 
a stool or table, for £464.13. 
There is the Tom-tom, a huge 
lump of turned elm settled into 
a four-legged stand, for £605. 

Hearsey works in metal, 
wood, stone or granite and 
uses them to create pieces that 
have great strength and origi¬ 
nality. His small tables with 
wroughtrinra bases and glass 
or wood tops, sometimes 
carved, sometimes plain, would 
be very useful in bans or as 
side tables and. are completely 
different from anything else I 
have seen on the market - 

Philip Hearsey can be con¬ 
tacted at Monkhall Court, Cal¬ 
low, Hereford HRT 8DA. Tel: 
0432-351170, or, in London, 
071-244-9825. 

David Savage is another fhr- 



CHARLES 
T “ST BFfc'W HITT 


A SPORTING OFFER 
Send for our free catalogue and we will 
send you a pair of brass collar stiffeners. 
Absolutely free and without obligation 


RntnaUr brim collar stiffener*, 
ndmlvr lo Chartra Tyrwhiu. 
keep jour collar nun and 
*tra%iit all tbr Haw. 


Twin-needi* stitching with 

double warn* ntnnd the / 
armhole* for durabXi?. 


Seal pearl holloa 
crossover sdlebed K» 
ensure ibry newer Tall off. 


100% pure, two-(old rot Coo poplin, 
the Lndiuoaal afairtmaker'a choice. 


Two-piece collar and split yoke 
for ■ correct bol comfortable fit. 


:t for day-bug 
comfort and KWon* wear. 



Long tails designed lo stay 
inode your trousers. 


BUY FOUR SHIRTS. GET A FIFTH ONE FREE 

Ttco-fold cotton poplin shirts from £29-20 
CHARLES TYRWHITT SHIRTS 
Freeport. Saddlers Court. Camberfey, Surrey, CU17 7BR 
Telephone 0252 860940 Fa* 0252 8616TT 


BROS 


Plea*c , nwl my Cm 
Mr/MiVMcu/TiiLr 


■laJogee and bras* roDar stiffen*** 


PoMnMtr 


CharimTjTwfntt Shirts. FnepoaU Saddle** CWL Oimbrrfey.So«Tey.CV>7T8B 



Hearsay's Ogee table, £528 Hearsay: Tom-tom table, £605 



niture maker who, though he 
makes s lot of special one-off 
pieces; has a recognisable 
hand-writing to his work. He 
always has available a range of 
chairs and tables which can be 
seen and ordered at 21 West- 
combe Lane, Bideford, Devon 
EX39 3JQ, and other examples 
of his work can be seen at The 
Design and Decimation Build¬ 
ing, 107a Pimlico Road, Loudon 
SWlW 8PH. 

He works a great deal in 
English hardwoods such as 
sycamore, pear or yew. The 
particular piece photographed 
bottom right was originally 
specially commissioned and 
was made from solid yew. The 
cheat asked for a “simple hut 
elegant occaalonable table that 
could be used as a dining table 
in the traditional Japanese 
manner.” Many of his Euro¬ 
pean liked the design 

and found that the height 
worked well alongside a tradi¬ 
tional upholstered sofa, so he 
has now incorporated it into 


his standard range. Available 
in different sizes and timbers, 
it costs about £1,950. 

Rupert Senior and Charles 
Wheeler-Carmichael have been 
designing and m ov in g individ¬ 
ual pieces of furniture to spe¬ 
cial commission for several 
years. Their pieces range from 
a conference table seating 28 
delegates to a four-poster bed 
and the child's chair photo¬ 
graphed for Left 

This is slightly different as it 


tion. Made from timber sal¬ 
vaged from the "Great Storm 
of 1987” they call it the Lilliput 
chair, and they hope it will 
prove popular as a Christmas, 
birthday or christening pres¬ 
ent 

The Lilliput chair costs 
£535.00 plus VAT and is avail¬ 
able from Senior Carmichael, 
Whitehouse Workshop, Church 
Street, Betchworth, Surrey 
RH3 7DN. Tel: 0737-844316. 


F 


Book Fairs 

Summer reading 


OR book collectors, 
June is a high point 
of the year. The anti¬ 
quarian and second¬ 


BOOK FAIRS IN LONDON HOTELS DURING JUNE 

Fair 

Location 

Data 

Hours 

En*r 

Price 

London 

Russell 

19 

2^r 

£2 



20 

10.30-7 

E2 

London 2 


21 

2-7 

E2 



22 

10.30-7 

£2 

mnwriniiy. 

Royal National 

20 

10.30-7 

Free 



21 

10-7 

Free 

London 

Bonnirtgton 

21 

930-7 

Free 



22 

930-7 

Free 



23 

9.30-4 

Free 

International 

Caie Royal 

22 

2-7 

CS 



23 

to-a 

Cl 



24 

10-5 

£1 

ASA 

Park Lane 

23 

S-9 

£15 



24 

ii-a 

ES 



25 

11-6 

E6 

Boot* Roadshow 

Russet! 

3D 

11.30-3 

£2 - 



22 

11-9 

£2 

Maps & Prints 

Now Connaught 

~21 

10.3tL5.30 

Free 


Bormington 

22 

fl-30-7 

Free 



23 

a jo-7 

Free 


hand book trade holds a series 
of fairs In London hotels at 
which many thousands of 
tomes can be seen. Although 
more than half those sold go to 
other dealers, the public are 
welcome. 

The biggest selection of 
books, about 65,000, can be 
seen at the two fairs in the 
Hotel Russell in Russell 
Square, Bloomsbury. These are 
sometimes called the London 
Fairs, or the Russell Fairs, 
although are still known as the 
PRFA, from the initials of the 
association which organises 

tham. 

Most books cost less than 
S100 - many much less. The 
stock changes between the two 
fairs, but buying the catalogue 
for the first will let you in to 
the. second. On two of the days 
experienced dealers offer a 
roadshow at which they give 
advice and valuations, 
although they are not permit¬ 
ted to make offers. 

The other “London" fair, 
held at the Bonmngton Hotel 
nearby in Southampton Row, 
off Russell Square, is smaller. 
Most dealers are part-timers, 
and the books are cheaper and 


some from the International 
Antique Map Fair, to be held at 
the New Connaught Rooms in 
Great Queen Street, off King- 
sway. 

The Bloomsbury fair, at the 
Royal National Hotel in Bed¬ 


ford Way, near Russell Square, 
Is comparable to its bigger 
rival at the Russell Hotel, with 
a pleasing mixture of antiquar¬ 
ian and modem. The “Interna¬ 
tional”, at the Cafe Royal at 
the foot of Regent Street, 
includes a few dealers from 
abroad but consists mostly of 
British dealers offering books 
from about £100 up. 

The most expensive books 
are to. be found at the Anti¬ 
quarian Booksellers Associa¬ 
tion (ABA) fair at the Park 
Lane hotel - which, confus- 


at the Hyde Park Comer end of 
Piccadilly. The fair opens at 
6pm during the preview even¬ 
ing on Tuesday June 23. The 
catalogue, which serves as an 
entry fee. costs £15, but falls to 
£6 the following, morning. 


You can buy a page of music 
in the handwriting of Beeth¬ 
oven for £28,500 (Wilson) or an 
original quarto of The Wealth 
of Nations for £20.000 (Steed- 
man). The most moving item is 
a manuscript "Character 
Book" listing the convicts 
bound for Western Australia 
on board the Edwin Far in 
August 1858 (Remington, 
£5,000). It records the names, 
ages, former occupations, 
crimes and other details of 284 
unfortunate men compelled to 
leave their country for their 
country’s good. 

■ This article is reprinted from 
last week’s Weekend FT; the 
original article contained a 
number of inaccuracies because 
of a computer error. 

William St Clair 


more modem. On two of the 
days the book fair is joined by 

dealers in maps and prints, ingly. Is not in Park Lane but 


Cameo appearances 

They're small, subtle and sought after . . . Janet 
Marsh previews a major sale of sophisticated art 


P ERHAPS it is the attrac¬ 
tion of opposites: cam¬ 
eos, which are among 
the smallest of art works, have 
had a pq«rth»r appeal through¬ 
out history to royal collectors 
graced with the sobriquet 
"Great" Alexander the Great 
and Mithrfdates the Great both 
bad legendary collections. So, 
in the modem era, (fid Cather¬ 
ine the Great of Russia, by far 
the most voracious collector of 
all time. Admitting to being 
gripped by “cameo fever,” 
Catherine- bought up collec¬ 
tions throughout Europe. Her 
hoard, which finally numbered 
more than 10,000, now resides 
in the Hermitage at St Peters¬ 
burg. 

The most notorious royal col¬ 
lector was Prince Stanislaw 
Poniatowsky, whose enthusi¬ 
asm began when he inherited 
150 historic engraved gems 
from his unde, TTfog Stanislas 
Augustus of Poland. By the 
time of his death in 1839, the 
number had grown to 2,601, 
L800 of them bearing the sig¬ 
natures of all the great artists 
of the ancient world. Alas, 
when the collection came on 
the market in London, Victo¬ 
rian society was scandalised to 
learn that the signatures, like 
the greater part of the collec¬ 
tion, were fake - commis¬ 
sioned by Poniatowsky himself 
from contemporary Italian 
craftsmen. 

After a century and a half, 
Ponialowsky s posthumous dis¬ 
grace readily is forgiven. He 
chose his artists well, so that 
his "fakes” often are valuable 
works of art in their own right 
Several intaglios from these 
“fakes” will realise as much as 
£3.000 each when they are sold 
by Sotheby's on Thursday. 

They are pact of an anony¬ 
mous collection of more than 
250 cameos and intaglios which 
Sotheby's experts consider to 
be the best to come on the mar¬ 
ket since the second world 
war. Studying these exquisite 
little gems, it is easy to under¬ 
stand the enthusiasm of collec¬ 
tors during two mfllenia. 

Cameo carving is one of the 
subtlest and most sophisticated, 
arts bequeathed by the ancient 
world. Its special skill con¬ 
sisted in carving a precious 
stone, formed in layers of dif¬ 
ferent colours, in arch a way 
that one-colour served as a- 
ground for figures cut in relief 
in the upper layer of contrast¬ 
ing colour. Different stones - 
onyx, agate, sardonyx, chalced¬ 
ony - gave different colour 
effects. Indian sardonyx, for 
Instance, would combine white 



Three agate cameos, pari of 
the 250-plus lots to be sold 
at Sotheby’s on Thursday 


and yellow with reddish 
browns; Arabian sardonyx pro¬ 
vided cold blues and blacks. 

For most of the history of 
cameo carving, the same primi¬ 
tive tools were used to work 
the Immensely hard stones 
(often it was said that it took 
as long to cut a large cameo as 
to build an entire cathedral). 
Originating in Alexandria at 
the end of the 4th century BC. 
the art reached a peak in the 
Hellenic and Roman periods. 
Portraiture and mythological 
and pastoral scenes predomi¬ 
nated. Alexander the Great 
would be portrayed only by his 
court craftsman, Pyrgoteles. 
Emperor Augustus’s personal 
sculptor, Dioskourides, the 
most influential of classical. 
cameo rartistSr continued, tact-, 
fully to portray his ritaster aka 
comely youth for decade after 
decade. 

•The art of cameo carving 
survived through the early 
Christian and Byzantine eras 
to flower again in 13th and 


14th century France and Italy, 
when the favoured subjects 
were religious and heraldic. 
The Renaissance brought 
renewed interest in classical 
antiquity and spawned a new 
breed of rich and passionate 
collectors and patrons like the 
papacy, the Medicos, and Lor¬ 
enzo the Magnificent. Artists 
supplied them with copies of 
the antique, but also developed 
new contemporary styles. 

Essentially a classical art 
form, the cameo declined both 
in technique and fashion with 
the baroque taste of the 17th 
century - only to reemerge to 
a final rich flowering with 18th 
century Neoclassicism. In this 
period, the passion for c ame ra 
became epidemic. Every Euro¬ 
pean gentleman of culture and 
means had to have his per¬ 
sonal collection - or at least a 
few of the sets of casts of 
famous gems which were mar¬ 
keted along with descriptive 
catalogues. 

Distinctive schools of cameo 
art grew and flourished in 
France, Germany, Austria, 
England and, above all, Italy. 
In England, the finest cameo 
sculptors were the brothers 
William and Charles Brown, 
400 of whose works — around 
half their total output - were 
commissioned by Catherine 
the Great and are now in the 
Hermitage. A William Brown 
cameo portrait of the Duke of 
Wellington appears in the 
Sotheby’s sale, estimated at 
£800-1,200. 

The saleroom estimates sug¬ 
gest that cameos are still 
under-valued. Prices antici¬ 
pated for a group of 16th cen¬ 
tury agate cameos.range, for 
instance, from a few hundred, 
pounds to £3.000-4,000 for a 
finely sculpted bust portrait of 
a warrior, in a contemporary 
gold mount; this seems a very 
modest price for a Renaissance 
art work of high quality. The 
highest estimates (£5.000-7,000 
each) are for two exceptional 
works from, the neo-classical 
period: large, double-sided cam¬ 
eos by the Roman masters, 
Giuseppe Girometti and Giu¬ 
seppe Cerbera. 

Cameo prices may, in fact, 
still reflect the decline in 
enthusiasm that resulted from 
the mass of spurious and 
mechanical cameo work turned 
out late in > the I9$h century. 
There are signs, however, that 
the time is ripe for a return to 
style and favour, with fashion¬ 
able designers like Bulgari now 
leaning to archaeological inspi¬ 
ration for. their, jewellery 
designs. 


The Da Vinci by IWC. 



Also available on bracelet. 

Ii has to be a chronograph with 
perpetual calendar and moon phase 
display up to the pear 24«J0. Thai 
slops ihe lime exactly to an eighth uf 
a second and thereby automatically 
counts the minutes and hours. 

A chronograph that even know, 
automatically whether the month 
has 28.29.30 or 31 days-for 
centuries income. 

A chronograph that shows, day in 
day out. the position of the moon in 
the sky. And automatically changes 
the date, weekday, month, and even 
the year - without the need for any 
correction - up to New Years Eve 
2199. A chronograph with a 
mechanical masterpiece, the 
precision of which others have lo 
measure up to. A chronograph with 
a case crafted in I8ct yellow gold on 
which the individual serial number 



Also available on bracelet. 

It fans to be a chronograph that's 
slim enough to fit on a woman's 
wrist 

A chronograph that makes it easier 
to find excuses bar being late for an ‘ 
appointment - to the second 

precisely, where otherwise you 

could only excuse yourself for the . 
delay of minutes or hours. 

A chronograph that cannot tell you 
what is written in the stars, but will 
accurately inform you of i be moon 
phase at any given rime. 

A chronograph with date display. 
And with an individual serial 

number engraved on Ibe solid gold 
case. On which a name may be 

engraved that is equally worthy of 
the Da Vinci by IWC: 

Your own name. 


and your own name is engraved on 
the base. 

Even in the most unlikely event of 
you ever coming across a watch with 
these astonishing features, there 
would still be one significant 
I cat ure missing: 

The Da Vinci is made by IWC. 


IWC 


If you would like 10 know more about the Da Vinci chronographs and other m.,_ 

please ask for the IWC complete catalogue. ainer ®«« r p,eces. 

IWC {UK* I24A Manor Road North,Thames Ditton, Surrey. KT7 OBH.Tel:081-339 0883 Free DKJ-leu oa»« 
For service and aftcr-sates Td; 081-339 0884 J s, “ 15. 


LONDON: AgREY - NEW BOND STREET. HARROPS - WATCH DEPARTMENT. DAVIn Np.«, CCTfDtnr jl 
THE WATCH t jj uMJ.FgY —FULHAM BOAPtsWPJEBMVNSIHEET. GARRARD — 

MAPPtN A WEBB - QUEEN VICTORIA STREET. FENCHURCH STREET. KflSEKf STREET. HEatm«-.w ^ • ■ 

ALSO AT. BQWAaJ* - STTATTO«>HJ«WMVW - NOfTTHWOGD AND RUISUP 

HARTERS ~ HARBOOXTE AND YORK 
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FASHION 


0L0 was' once 
sport like any othe 
~ except mor 
expensive. Chaps o 
~ .Ponies tore roun 
’ v> , wielding .sticks an 
'<playing ehukkas while the! 

womenfolk and assorted hanj 
;‘i ers-on used it as a fin e 

< f for quaffing Krug and eyein 

= 7 ? both the ponies and the chaps 
Then the marketing men hegai 

! to realise that all that man 
ness, that heady- miy of om 
doorsiness, of skill and dei 
ring-do and .the' glamorou 
•S. groopies it^ attracted, offered 
'heaven-sent opportunity t 
: promote thair wares. 

Thus was ushered In tb 
„ sponsored polo event, whid 

' turns the Guards Polo Club* 

Smith's Lawn at Windsor int 
a passable imitation of aj 
Indian , durbar,. without tb 
heatsiioke. The marquees bi] 
low, the flags fly, the ch ai r 
pagne flows and the glitterat 
* turn up in their hundreds. 

The sartorial problem thi 
poses is that an invitation b 
one of the great sponsors 
days at Smiths’ Lawn, whid 
. \ * even now many of you may bi 
' contemplating, is no longei 
' just an invitation to a sportizq 
* '' event - it is also a social one 
where the purpose of the exer 
cise is no longer just to count 
the goals, tread in the divots 
- 't and marvel at the but 
also to see and be seen, and 
possibly be photographed. 
What, then, does one wear? 

1 ^:. Last Sunday saw the first of 
■ the great sponsored days when 
^ Alfred Dunfiill entertained 
some 400 guests, polo names, 
giamorati, journalists and inar- 
■ I. ketmg men' to lunch and tea. 
•"T Notions of appropriate dress 
varied from chic little cocktail 
-C numbers, glittery jewels and 
dinky handbags to laid-back 
.7. ‘ jeans and blazers.' ' 

T- If in doubt It is, of course, 
not much use" taking one’s lead 
from the Queen, who has that 
endearing habit of looking as if 
she has just nipped out into 
her own back garden - which, 
of course, she has. . • 

Habithees of- the polo 
grounds can be easily spotted 

- they wear well-cut jeans, 
crisp white shirts, navy-blue 
blazers, -Gucci loafers,- good 
scarves, Alice bands and chain-' 
handled hags! Orr anybody 
youngs long-legged and idng~V 
maned the look is great - aHt 
stereotyped maybe, but classy 
and appropriate. Of those 
lunching ;in the smart mar¬ 
quees the most successful out¬ 
fits seemed the simplest. The - 
American contingent is usually 
band-box smart - hats, 
designer suits, lots of jewellery. 

- but at Smiths’ Lawn it tends 
to look a little overdone. 

Dunhill warns its guests. 
“This is an English outdoor; 
sporting event. Please bring 
sensible shoes and a raincoat.” 
And just in case their guests 
fail to get the message about 
the peculiarities of the English 
summer, it hands out umbrel¬ 
las and blankets at the door. 

Of the Americans, Christina 
Ford, in a striking but simple 
black-and wool suit, looked . 


and chukkas and polo pin-ups 

Lucia van der Post finds how best to dress for sporting success off the field, and discovers a new lease of life at Dunhill 

V once 


Miriam Francome, relaxed la trousers and Victor Edehtfflln 
jacket, and Charlie Brooks In pukka pinstripes 


:tP 


Simply does It for Dawn 

warm (often essential), com¬ 
fortable and at ease - always 
a good start. Navy wool or 
linen blazers over a silky vest 
and teamed with simple skirts, 
either long or short, looked 
good. Really good, loafers or 
other flat shoes somehow 
looked. more appropriate 
(treading in the divots between 
rhnkkaa is part of the ritual) 


Stmts Thursday June 18th 

Open until 7pm 

Generous Reductions. Many at Half Price 

Examples for Men 


Classic Raincoats 

Original Price 
£295 

Sale Price 
£199 

TVenchcoats 

*495 

£295 

Topcoats 

£550 

£350 

2 -Piece Suits 

£295 

£195 

Sports Jackets 

£295 

£175 

Blazers 

£250 

£175 

Leisure Jackets 

£225 

£95 

Cotton Crested Sweatshirts 

£65 

£29 


Examples for Women 

Original Price Sale Price 


Classic Raincoats 

Suits 

jackets 

Pleated Wool Skirts 
Polyester Tops 
Polyester Skirts 
Cotton Skirts 


£329 

£199 

£495 

£255 

£299 

£175 

£179 

£89 

£109 

£54 

£149 

£74 

£129 

£69 


Aquascutum 

100 Reseat Street, London- Ms 071-734 6090 
Also Branches at Manchester and Bristol 


Opinion on hats is divided. 
They are probably de rtgueur if 
you hope to catch a paparazzi’s 
tens or are in the serious glam¬ 
our business, like Anouska 
Hempel and Joan Collins. Oth¬ 
erwise I incline to the view 
that they look a little bit too 
dressy, 35 if their wearers are 
trying too hard. Apart from 
anything else, they impede 
other people’s view. 

As for the men, there were 
plenty, of suits, an looking per¬ 
fectly appropriate if a little for¬ 
mal, but somehow a navy 
blazer, grey flannels and loaf¬ 
ers looked that much more 
relaxed. Lord Patrick Beres r 
ford, in navy-blue blazer, stone 
wool gaberdine trousers with 
tum-ups, and loafers, got it 
absolutely right 


NortoN 
Tow xsexD 


» AM wool hand out and H ntah a rt mu i to- 
maatura suits Frau C236. 
•WhsttwratliameorlnlhoaifleanoBv 
i superb selection of ctyin. cut* and 
CioOlt. 

■Have on* of our bafawd >w*um tak* 

D» attain out of buytag >■»*«*. 

Cafl torn bfochtp* 

(London. Surrey, Kant & Gw 5UMH0 

071-7354701 
' or 

(YeriueUre) 0532 360 781 


The Dunhill look - quiet, understated, very British. Green linen jacket (£350) with a toning 
checked linen waistcoat (£80) and trousers (£150) over a blue and white striped cotton shirt 
(£68). The silk He Is £48, all tram Dunhill, 30 Duke Street, St James, London SW1 and other 
Dunhill shops 


design supremo of Qucct 

than high heels. 

Miriam Francome, estranged 
wife of the jockey John Fran¬ 
come, looked wonderfully 
relaxed and at ease in soft, 
trousers, a check jacket by Vic¬ 
tor Edelstetn and a simple vest, 
all in sophisticated neutral 
shades. Dawn Mello, design 
supremo at Gucd and responsi¬ 
ble for breathing new life, wit 
and vitality into the brand, 
was Gucd-dad from head to 
toe - warm three-quarters 
jacket over a shortish skirt in a 
soft peachy shade, simple 
creamy vest, pale tights, taupe 
court shoes and. of course, one 

of those Hand. 


T HERE IS something 
peculiarly piquant 
about the future 
Duke of Wellington 
setting out to woo 
and win one of the jewels in 
the crown of the Parisian Haul 
Monde - the Ires, ires chic 
house of Earl Lagerfeld. 

When Dunhill Holdings (of 
which Lord Douro, the future 
Duke of Wellington, is chair¬ 
man) felt in need of some 
heady feminine charm to pro¬ 
vide some pizzaz to its image, 
in the hallowed tradition of 
19th century English mi'lords, 
Lord Douro cast his eye across 
the Channel, where it alighted 
on Karl Lagerfeld. 

Not that buying the talents 
of the eccentric “Kaiser Karl" 
is a mere aristocratic jmblesse 
or fade. It is all part of a hard- 
headed, carefully worked-out 
strategy - building up Dunhill 
Holdings into a leader in qual¬ 
ity brands. 

Dunhill until recently has 
seemed to outsiders almost like 
a sleeping giant - a splendid 
brand name, but where were 
the products to match? 

DunhUTs long-term strategy 
is clearly to build a luxury 
prestige group that will appeal 
to the Japanese and the rest of 
the hugely lucrative Far East¬ 
ern market, one that will com¬ 
pete with the best in the world 
When it comes to menswear, 
in which the company is very 
strong, most of what it needs 
— an did And traditional pres¬ 
ence in London (the Jermyn 
Street flagship store) and a 
clutch of instantly recognisable 
and desirable products - it 
already has. But to cash in on 
the vast ?mounts of feminine 
cash that currently finds its 
way into names like Yves St 
Laurent, Chanel, Hermds and 
the like it needed a much 
stronger feminine brand - 
which is where Karl Lagerfeld 
and Chlo6 (bought by Dunhill 
in 1985) come in. 

Dunhill is one of those essen¬ 
tially British brands*, sound, 
solid, (and VERY VERY profit¬ 
able) but lacking a certain 
Man. Think Dunhill and what 
comes to mind? Navy-blue 
blazer, pipes, tobacco, and 
watches - all very under¬ 
stated and fine quality, but a 
little short on true allure. 

If short on allure, Dunhill 
has not been short of profits. 
Cash rich and solidly profitable 
it has come an enormous dis¬ 
tance since the 1970s when 
annual profits were languish¬ 
ing in single figures (about 
ESm) and the core of the busi¬ 
ness was smokers’ accessaries. 
Today, profits stand at £48m 
(after tax) and smokers’ acces¬ 
sories account for just 3 per 
cent of the business. 

The product range has been 
carefully and greatly extend¬ 
ed, but the brand has never 
been debased. Distribution and 
outlets have been carefully 
controlled. Acquisitions such 
as Mont Blanc (which was 
turning in losses when Dunhill 
bought it and has since become 
a money-spinner) and Hackett, 
the oh-so-pukka menswear 
business with the slightly foge- 
yish air, are all fine quality 
businesses. 

OunhfU’s big problem, how¬ 
ever, is that itis rather like the 
prophet lacking honour and 
recognition in its own country. 
Its image is far stronger in the 
Far East (where it is right up 
there with Chanel, Vuitton, 
Hfirmfe and Cartier) than tt is 
here In Britain and Europe. 
For the moment much' of its 


efforts are being channelled 
into consolidating itself in 
Europe - which, of course, is 
essential if it is to go on selling 
sell well in the Far East, as an 
image of old European tradi¬ 
tion is primarily what the Jap¬ 
anese are buying. In Europe 
there are still too few Dunhill 
shops - just nine (five in the 
UK, three in Germany, one in 
France) - so plans are afoot to 
open at least two more this 
year, one in Madrid and one in 
Geneva. 


The shops are 
to be given 
a much more 
striking look 


The addition of the ebullient 
Lagerfeld to the stable offers a 
great opportunity for profile¬ 
raising. It is still early days to 
see exactly what all this will 
mean to the British consumer. 
There can hardly be a more 
exciting designer in the world 
than Lagerfeld, and if the Dun- 
hill connection means that his 
abundant talents will be made 
more accessible then we may 
all have cause to celebrate. 

Mounir Moufarrige, the Par¬ 
is-based Dunhill Holdings 
director responsible for devel¬ 
oping both the ChloS and the 
Lagerfeld labels, has every 
intention of making both labels 


more accessible, not just in 
Britain but all over the world. 
“They will be two distinct 
entirely different fines, each 
competing with fee other. The 
Lagerfeld label will be strong, 
pointed, forward-looking, while 
the Chloe line will be softer, 
rounded, lighter, more femi¬ 
nine, very sensuaL More shops 
- both for the ChLo6 and the 
Karl Lagerfeld label - are cer¬ 
tainly planned, but also we are 
already working on a much 
expanded range of products for 
both labels.” 

In couture-house speak, 
“expanded range of products” 
means accessories - the real 
route to riches. Couture houses 
are not, of course, about cou¬ 
ture - they are about selling 
silk scarves, gilded belts, must- 
have jewellery, definitive 
shoes, heady perfumes at 
loadsa dollars a time. It is not 
lost an anybody that at Chanel 
(where, eight years ago, Kaii 
Lagerfeld was brought in to 
revitalise fee dying brand and 
in so doing doubled the fortune 
of its owner, Alain Werthei¬ 
mer) five out Of every six sales, 
are in accessories. 

It is not just that the product 
range will be expanded - the 
shops are to be given a much 
more striking and more con¬ 
sistent look, and early next 
year we should begin to see the 
first fruits of these efforts. 

As to the question of 
whether “Kaiser Karl’s” talent 
can encompass both labels (as 


The shape of things la come? From Karl Lagerfeld’s autumn/ 
winter collection, an evening coat In bottle-green silk over a 
slim evening dress 


well as what he already does 
for Chanel and Fendi) Mounir 
Moufarrige has no doubts. ‘Tt 
has been like an engagement 
- we have been talking for 
well over a year, discussing 
these questions before we. so 
to speak, made the marriage. 
Lagerfeld designed for Chloe 
for twenty years before so he 
feels as if he were coming 


home. The two sides of his per¬ 
sonality — the sharp and the 
soft - need different outlets." 

Flag-waving is out of fashion 
these days but non e theless it 
would be good to see a British 
hrxury goods company of the 
stature of Dunhill give the 
French-based LVMH a real run 
for its money. 


BURBERRYS 

For todays For tomorrow. 


FOR MEN 

'Burbenys for Men', the new fragrance from Borbenys, is 
now available at Harrods in Men’s Groaning ac Central Had. 
ORDER TODAY on 081-479 5000 
and receive your gfft of a'PtoisUm'hofse key ring and 
mi mature bo trie of eaudetoiiette 5 ml specially booed, 
yours with any purchase from the range while stocks last. 


EAU DE TOILETTE SPRAY 50 ML 
EAU DE TOILETTE POUR 50ML 
EAU DE TOILETTE SPRAY 100 ML 
EAU DETOILETTE POUR I00ML 
AFTERSHAVE SPRAY 50 ML 
AFTERSHAVE POUR 50 ML 
AFTERSHAVE SPRAY 100 ML 
AFTERSHAVE POURI00 ML 
AFTERSHAVE BALM10Q ML 


£21 

£19 

£31 

£29 

£18 

£17 

£24 

£22 

£20 


HARRODS GAN NOW 
EQUIP YOU FOR 
ONE OF THE WORLD’S 
MOST COMPETITIVE 
EVENTS. LADIES DAY 
AT ASCOT. 


Every year at Ascot you can see them. 
Striving for prominence in their brightly 
coloured silks. The jockeys on their mourns? 
No, the ladies jn the Members Enclosure. 
For surely no event in the social calendar places 
such a premium on sartorial elegance. 
Now you can ensure that your own presence at 
Royal Ascot does not go unnoticed. We have 
neccotiyopcned our Dress and Occasionwear 
Room on the first Floor. Here you’ll find 
outfits from designers like Frank Usheq Diane 
Freis, An tone tie and fink. Enabling you to 
cut a clash not only at Ascot, but also at Henley, 
Glyndcbourne and wherever else you choose 
to go this summer. After all, at this season’s 
events, it shouldn’t just be the 
weather that's turned out beautifully. 


4roVieti< 

8 I KNtCHTS&RIDCC^ 


Harrods Ltd, Kxightsbridge, SW1X 7XL. Teh 071-7301234. 
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FOOD AND DRINK 


I AM hurtling round a round¬ 
about on the outskirts of Nar¬ 
bonne one morning in James 
Herrick’s Alfa Romeo when 
his car phone bleeps. “Alio? g’day, 
mate, what are you doing up so 
late?" (Pause.) “What are the 
Baum& at? Good. Great stuff! You’d 
better go and get some sleep." 

One business partner reporting 
on the ripeness of some jointly 
owned vineyard to another, except 
that Robert Hesketh was speaking 
'from south Australia while Herrick 
was driving me towards their new 
winery in the Languedoc. 

La Matte is an old oto ordinaire 
Harm on canalslde Hatlands just 
north of Narbonne. No self-respect¬ 
ing Frenchman would dream of try¬ 
ing to produce world-class wine 
there; it Is outside any of France’s 
zealously-guarded zones for Appel¬ 
lation Contrdlee wines. 

But, as I reported in the Weekend 
FT early in 1990, Global Vineyards’ 
policy is to apply the snazzy tech¬ 
niques and unfettered philosophy of 
the New World to the relatively 
cheap vineyard land of southern 
France, f thought it would be inter¬ 
esting to spend a day with Herrick 
this spring; as the first of their 175 
hectares (385 acres) of French Char- 
do nnay were just starting to bear 
fruit, and I was right 
The Australians moved in by 


Aussies stir the French 


stealth over Christmas 1989, but 
now the Languedoc is abuzz with 
rumour and fact concerning outside 
investment. Chateau RicazdeBe, a 
prominent property just south of 
Narbonne, is now befog revitalised 
by a Swiss-ftalian group. 

Peter Sicbel and Bernadette VB- 
iara are just two of the Bordeaux 
proprietors who have already 
bought in Coefaferes (AC, of course) 
and a Belgo-Bordeaux group has 
moved intoLa Cfape. On the way to 
Narbonne, Herrick had pointed out 
another rather handsome Chririferes 
property, which, apparently would 
have been snapped up by another 
Bordelais if it had not been for the 
financial depredations of the past 
year’s frosts. 

We arrived at La Matte to a vine¬ 
yard quite unlike its unkempt 
neighbours, with their gnarled little 
straggly vine hushes dotting the 
bare earth. Here were carefully 
manicured rows of Chardozmay 
vines three grassy metres apart, the 

juicy leaves sprouting obediently 
and exclusively along shoulder 
height wires, machine-tightened 
between posts that looked tike 


cabers, unlike anything I bad seen 
in any other French vineyard. 

“It’s a system of moveable trellis 
wires designed to produce eight 
tonnes per acre, but here we’re not 
allowed to make more than five,” 
Herrick explained 4n the tone of 
indulgent exasperation he uses tor 
France and the French. (When 
talking French to the French he 
uses no perceptible accent and a lot 
of self-deprecating grunts.) 

Outside the old form buildings, 
swarming with workmen and Radio 
Narbonne, was a British car, and a 
truck carrying a warning against 
bushfires in the state of Victoria. 
BngHsh - or at least, “Strine” - is 
the first language of most key 
employees here. Inside, 60 year-old 
concrete wine vats, through which 
a sea of once-profitable light red 
ordinaire has washed, are being 
sandblasted and re-lined, ready to 
meet, late this summer, the 
requirements of an array of 
technically exacting New World 
winemakers. 

Yalumba, the south Australia 
winery, will be sending a 
winemaker to see what he makes of 


French fruit; in the southern 
hemisphere he would be twiddling 
bis thumbs at this time-of year. 
Jacques and Francois Lurton, 
young brothers raised in Bordeaux 
but oehologlcally schooled in 
Australia, will also be m a kin g wine 
here. And Global Vineyards plans to 
seD the first crop off its Chardonnay 


Jancis Robinson 
visits Languedoc's 
most expensive hole 
in the ground 


vines, spread over three different, 
unusually large domain es. to the 
huge SkaQi operation in Sfcte, and 
to Hardy's, follow Australians who 
bought a large winery outside 
Bfeiers two years ago. 

. As we leave, we almost bump into 
a truck which is delivering the first 
consignment of this year’s purchase 
of miliums of metres of wire, an 
in gredient in imposing 
nurture rather than nature on the 


vines. We pass a pretty farmhouse, 
apparently being turned into giies 
for an English couple (“pro bably a 
for more sensible use'of vineyard 
land" sighs Herrick). Next comes 
the miserable sight of acres of 
ancient vines being property ripped 
out, including- all possible 
associated pests and diseases, by a 
team under Global Vineyards 
management. This is work for a 
neighbour who has been impressed 
by what les Australians have done, 
and plans to substitute modish 
Chardonnay vines for his old 
r^arignnn ami Cfosanlt Stumps. 

Current ECsuhskfiefi w nw in e that 
it is more profitable to rip oat a 
lacklustre old vineyard than to 
produce lacklustre wine for the 
local co-op from it “But this guy 
actually wants to bottle the wine 
himself - a major step forward," 
says Herrick. “The trouble is,” be 
adds, “that this vine palling 
programme Is artifidally inflating 
the price of land here so fiat only 
the brave, foolish or wealthy can. 
afford to invest in it” 

We spend the rest of the day 
tonring the properties of these 


brave, foolish or wealthy creatures. 
Jacques Ribourel is certainly the 
last of these - one of France’s more 
successful real estate tycoons, who 
flpomg perfectly happy to throw his 
minions into a large hole in. the 
ground. He has heard that 
underground wineries are a good 
idea, a™! so be has had a huge 20-ft 
crater quarried out of the rock erf La 
Clape mountain, between Narbonne 
and the sea, at an estimated cost of 
FFr2m for the bole atone. 

His Domaihe de l'Hospitalet 
covers 1,000 hectares Cy>00 acres), 
but be does not like the shape of 
some of them, so they are being 
remodelled too. Jeremie, his son, 
climbs down from bis 
Paris-registered Range Rover to 
explain that eventually there will 22 
vine varieties planted, plus a 
collection of local plants, a couple of 
outdoor theatres' and lots, lots more 
- provided they can persuade 
plants to grow in the moonscape 
that is l’Hospitalet at present 

Next stop is at an established 
wine domain recently bought by 
someone who certainly qualifies as 
brave, its sb», and its output in the 


bad old days of quantity , above 
quality, is indicated by the length of 
the winery building: at least a 
quarter of a mile of wine vats. 

Driving up an abandoned avenue 
towards the other buildings, which 
once included chapel, forge, 
workshops and school, James 
Herrick makes disapproving noises 
about the dilapidated state of the 
vineyards. Local gossip has it that 
the new owner, a Charapenois, paid 
for this 200 hectare property by 
soiling two hectares of champagne 
vineyard. 

As we dot about the rest of the 
region (eliciting in each village 
another rumour about incoming 
investment), the temperature drops, 
the sky darkens and so ,: does 
Herrick's brow. There are still three 
more weeks during which those 
juicy little Chardonnay sprouts 
could be hit by frost, and the less 
worldly locals, who can’t 
understand why the Australians are 
planting such an outlandish vine on 
low-lying land anyway, could-be 
proved right. - 

As thing s turn out, it looka-^as 
though Global Vineyards (France) 
will at last have an entry on the 
credit side of the books this year. 
But it is undoubtedly operating in 
Europe's hottest viticulture! 
melting pot 


Cookery / Philippa Davenport 


Soups for summer 


Y esterday was 

sun hat and sandal 
weather. Tonight I 
am lfghting the fire. 
Planning menus ahead has 
become a gamble. Last-minute 
impulse shopping and cooking 
is one sensible solution. 

In practice I find British 
summer evenings rarely so hot 
that the thought of an entirely 
COld meal is enHring. a hot 
main course (providing it is 
not too substantial) is usually 
best 

Poaching and steaming are 
good cooking methods to 
choose. Grilling may be the 
most appealing of all, not least 
because It is so quick. What is 
more, if gr illing is done out¬ 
doors on a barbecue, the work¬ 
load may be shifted onto other 
shoulders or at feast shared. 

Juicy lamb chops, young rab¬ 
bit, chicken and quail, vegeta¬ 
bles and fish of all sorts, make 
good candidates on these occa¬ 
sions, and all are delicious sim¬ 
ply served with a few new 
potatoes and a leafy salad. 

If the weather is In a Medi¬ 
terranean mood, try to rid 
yourself of the British obses¬ 
sion with red-hot food and 
plates. Hide can be a desirable 
temperature for dishes other 
than quiche. 

Preface the grill with soup 
and follow it with soft fresh 
fruits and cheese, and you 
have a meal that is relatively 
little sweat for the cook. 

Two of the following soups 
should be served chilled. This 
means that they need to be 
made several hours ahead, but 
that does not mean burning 


your culinary boats if the 
weather turns chilly, just a 
postponement of serving the 
soup. (Soup can be kept safely 
in the fridge for 2-3 days; if the 
barometer plummets, freeze it 
for longer safekeeping.) 

On cool evenings, begin din¬ 
ner instead with an impromptu 
and quickly prepared little 
comforter, such as oeuf en 
cocotte d h crime. This Ha«grit» 
French standby is long over¬ 
due for a comeback in Britain. 
If there is a Sainsbury’s branch 
near you, use its lovely crime 
frmche dTsigny to make this 
dish with a blade or two of 
tarragon for fragrance. 

The other soup given here is 
the turncoat, capable of beat¬ 
ing the weather at its own 
game. In other words it is 
equally good served chilled if 
the evening is fine or hot if the 
weather plays fbuL 

_LOV AGE SO PP 

WITH BOTTERMILK 
(serves 4$ 

2-3 shallots; %-l lb potatoes; a 
generous handful of fresh 
young lovage leaves; at least 
IK pt light chicken stock; ft 
pt buttermilk. 

Chop tire shallots finely. Feel 
and grate the potatoes. Put 
both ingredients into a pan. 
Pour on IK pt stock and bring 
to simmering point, stirring 
occasionally to stop the potato 
starch sticking to the bottom 
of the pan. 

Stir in 6-7 tablespoons shred¬ 
ded lovage leaves. Cover and 
simmer gently for 10-15 min¬ 
utes, stirring once or twice, 
until the vegetables are per¬ 
fectly tender. 


Whizz to a fine green flecked 
purge. Blend In the buttermilk 
and season lightly. Thin with 
more stock to give good consis¬ 
tency, and add extra lovage to 
taste. 

Serve well chilled or 
reheated very gently - on no 
account boil it, or the butter¬ 
milk will curdle. 

CUCUMBER SOUP WITH 
PRAWNS AND DUX 
(serves 4) 

1 large cucumber; 6 oz cooked 
prawns in the shell; a bouquet 



of dUl; % pt creamy yoghurt; a 
little sugar and white wine 
vinegar. 

Shell the prawns. Simmer 
fire shells with a sprig or two 
of dill and water to cover in a 
tightly lidded pan for 25 min¬ 
utes. Process briefly and sieve 
carefully to separate the fla¬ 
voursome liquid from the 
debris. Fast-boil the shellfish 
stock until reduced to about % 
Pt 

Peel and seed the cucumber. 
Put the peel into a processor. 
Add ft teaspoon salt, 1 tea¬ 
spoon sugar, 1ft teaspoons vin¬ 


egar and the. stock. Whizz to a 
very finely flecked green 
purte. 

Strain tire liquid and stir it 
gradually into the yoghurt to 
make a smooth pale green 
cream. Grate the cucumber 
flesh, chop the prawns and a 
tablespoon or two of feathery 
dill leaves. Stir ih«n into the 
soup and chill for several 
hours to allow flavours to 
bland infuse. 

Season to taste with salt, 
pepper, vinegar and dill, and 
thin tire soup, if need be, with 
a little iced water or stock, just 
before serving. 

SPANISH ALMOND SOUP 
(serves 4-5) 

8 oz flimnn d kernels in 
brown skins; 1ft oz crustiess 
white b r ea d; 1-2 garlic doves; 
4 tablespoons olive oil; l 
tablespoon sherry vinegar; ft 
lb grapes, preferably muscat, 
skinned, halved and de-seeded. 

Pour boiling water over the 
almonds and leave for a couple 
of minutes, then slip off their 
skins; Crush the garlic with 
half ateaspoon ur more of sah. 
Then whizz the garlic and nuts 
in a food processor with a few 
spoonfuls of water to make a 
amootfatoh paste. 

Add the bread, olive oil and 
Vinegar and whizz a gain qntil 
creamy. Gradually mix in 1-lft 
pt iced water. Cover and drill 
for a few hours to allow fla¬ 
vours to blend and mature. 

Just before serving, adjust 
seasoning, thin with more iced 
water to taste, and stir in the 
grapes. It is the combination of 
sweetness and pungency that 
makes this soup so refreshing. 



BEVERLY HILLS 
5har£ Theexperience 
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I T MAY have taken a 
while for the idea to sink 
in, but Z think that even 
tire slowest among us has 
realised that wine is made 
from hundreds of different 
grapes and that the grape type 
has a determining effect on fla¬ 
vour. 

The same applies to apples 
and cider, anil terfoaH, calvados 
or Norman apple brandy. Ask a 
calvados producer what apples 
he uses and you win begin to 
wish you had not There are as 
many as 600 different kinds, 
and a great many more must 
have become extinct over the 
past century. 

A traditionalist such as 
Claude Gamut, in La Lande- 
Saint Leger in Calvados’ best 
region, the Pays d'Auge, has 
about 25 different sorts of 
apple growing on his 35 hect¬ 
ares (85 acres). The rather 
more modernist Domaine L. 
Dupont in Victot-Pontfol stiff 
has 10 different sorts scattered 
over 27 hectares (65 acres). 

The favourites vary from 
property to property: Camut 
has at least a thir d of his land 
planted with Bisquet, but he is 
increasingly impressed by the 
Dutch Belle de Boskop. A sin¬ 
gle variety, however, would 
simply not do: real calvados is 
a blend of early ripening, mid- 
season ri ppning and late-ripen¬ 
ing sorts; tire clues to many of 
these lie in their names. For 
example a Saint Martin apple 
ripens in November; a Noel des 
Champs in December. 

The two schools of thought 
in Calvados are less divided 
about the multiplicity of apples 
going into tire vats than they 
are about three other burning 
issues: the use of dwarf trees in 
rows to increase yields; the age 
of the cider to be distilled; and 
the use of new oak casks to 
give supplementary flavours to 
spirits marketed young. 

For Claude Camut the qual¬ 
ity of the apples from the old, 
high-branched trees is margin¬ 
ally better. He agrees, how¬ 
ever, that the yields are dra¬ 
matically lower, about one 
third as-much. The new trees 
also take only five years to 
reach maturity as against 15 
for a traditionally grown tree. 

With incentives tike these 
few growers now plant the old- 
style orchards which were con¬ 
siderably more attractive than 
the new uniform rows, hi old 
orchards tbe Normandy cows 
also played their part: "My 
cows prune the trees," says 
Camut 

Camut is also at tire extreme 
right of the dispute over what 
age of cider to fflstflL He waits 
two years until the cider has 
“settled," 

Others, such as Christian 
Drouin. a former marketing 
teacher turned distiller in 
Coudray-Rabut, insist that the 
habit of distilling old cider was 
borne simply of tbe necessity 
of getting rid of last year’s left¬ 
overs before you fermented tire 
new season's apples. You 
handed over the old, flat cider 
to a peripatetic distiller and 





Simply the apple 
of their eye 


•A 


Giles MacDonogh visits the Pays d’Auge to 
sample Calvados, the Norman apple brandy 


made some nice fresh stuff 

Etienne Dupont agrees with 
him: old elder makes for fiery 
calvados. Perhaps Camut does 
not worry about this because 
he has such large stocks 
already mellowed by time. 

Numerous pre-war vintages 
lie in cask in his cellars and, in 
his opinion, his range does not 
really start in earnest until you 
reach the 40 year obL 

Etienne Dupont is a former 
banker who has clearly 
weighed up the whole question 
with a shrewd financier’s 
min d. Both he and Christian 
Drouin want to make calvados 
which win be ready younger. 

Both use some new oak 
casks to give the spirit a kick 
start Drouin ages some of bis - 
calvados in secondhand port 
and amontiOado sherry casks. 
This naturally adds to the col¬ 
our of tbe spirit and gives a 
fruity roundness to the calva¬ 
dos. 


All three estates make high 
quality hand-made spirits 
which are a considerable step 
up from the industrial produc¬ 
tion of big companies such as 
Pd re Magliore and Boulard. 
Camufs calvados begins to 
taste increasingly of licorice as 
it gets older; it loses tbe bafced- 
apple flavour of the younger 
spirits and becomes increas¬ 
ingly abstract. 

Drooin’s vintages, such as 
1967, 1968 and 1969, are far 
softer, occasionally giving off a 
whiff of honey and bananas. Of 
the new school producers I 
slightly preferred Dupont, 
whose ten-year-old has a 
smoky character (probably 
from the wood) and. whose 
older spirits have a little note 
of fresh crushed aimnntfa 

A fourth producer I visited 
was the Swiss Herr Affentran- 
ger at the Chateau du Breuil at 
Le Breufl-en-Auge. The calva¬ 
dos from Chateau du Breuil 


used to be one of the best 
known in France, when it was 
tiie property of the jJizouard 
famil y; recognisable on every 
drinks trolley. by the distinc¬ 
tive, clapper-shape of its bot¬ 
tles. Du Breuil’s calvados is 
perhaps the least appley of the 
tot with a very dry style. The 
Royal even has a slight rustic 
note, so that one has. no trou¬ 
ble conjuring up an imag e of a 
Normandy cow munching 
windfalls in the orchard. - - 

■ Information: Camut calva¬ 
dos is imported by Windrvsh 
Wmes of Cirencestertel 
0285-6712L 

Drouin is imported by id#- 
ael Druitt, tel- 071-433-5412. .... 

L. Dupont is imported by Eau 
de Vie, tel- 071-724-5009. Stock¬ 
ists in London include: Hotrods; 
Lea & Sandeman, Fulham 
Boad: Bloomsbury Wine and 
Spirits, Bloomsbury Street 

Chateau du Breuil is not yet 
imported into the UK - 


THE MARQUESS of Salisbury will not 
be holding any more big dinner parties 
- next Thursday, at Christie's, he is 
selling his last Jeroboam of 1864 Chateau 
La tour. The Jeroboam, equivalent to six 
normal bottles, bas nestled in the cellars 
at Hatfield House since it came over from 
Bordeaux. At some period, it was swathed 
in brown paper to protect it from the 
light and to ward off oxidisation. 

The bottle win excite serious collectors. 
The 1864 was one of the finest vintages 
of the 19th century - Queen Victoria 
served first-growth. Lafite and Latour 
regularly - and the appearance of a 
Jeroboam is unprecedented. In 1877, 
Christie's was selling this Latour at 
around 185 shillings a dozen ma gnums. 
Next week, the Jeroboam is estimated 
at more than £2^500 - but a word of 
warning: the wine level has slipped down 
to the shoulder of the bottle, which could 
mean that it has passed its best It depends 
if the air above it is benign. The buyer 
will have an anxious moment before he 
serves this rare remnant. 

The jeroboam is the star of a spectacular 
wine auction, the best at Christie’s for 
many years. This is an ideal time to buy; 
prices for rarities are roughly at the level 


Wine Auctions 


of a decade ago. Many of the over-excited 
collectors of tire mid-1980s are sitting 
on wine they could sell only at a loss; 
but death nates a nonsense of such 
calculations and the backbone of the 
jmetion is the Parisian cellar of tbe late 
Cariar Kaspia, the great caviar king. 

Here are all the premier growths in 
excellent vintages. They range from four 
bottles of Lafite 1844 (estimated at up 
to £2,600 each), through the outstanding 
1921 Chateau *Yquem (up to £800 a bottle), 
on to the famed 1945 Mouton Rothschild, 
and beyond. Many of the wines, including 
the early vintages, have been tasted by 
Christie's .expert, Michael Broadbent, 
who remains convinced that the 
pre-phylloxera vintages retain a 
distinction not matched after 1880. 

This is essentially a sale for serious 
wine buffs, but on July 2 Christie’s will 
be selling claret and white Bordeaux 
for everyday drinking. Next Thursday's 
safe offers wines that will be bought by 
brokers to sell on to the world's grand 
hotels and restaurants; in particular, 
to tbe newly-opened and under-stocked 


- a third of tire lots at Christie’s last • V - 
auction found their way to the Regency-’ 
Hotel in Hong Kong. But the other two " 
strands are curiosities that would give- 
the rich pause: a selection of Tokay and 
of the 1792 Madeira. The two havea strong 
brad - they are the two tongest-surviving 
wines. There should be few worries about 
manking well-preserved 200-year-old ' 
Madeira or Tokay. 

The Madeira includes eight bottles - 
ofthe famed 1792. One, estimated at . 
£500-plos, is particularly well-travelled. 

It was Part oC a “Pipe" taken on board i 
^e^ito tean^orting Napoleon to exile - 

on St Hetona whan it stopped at Madeira 

SS?SSi.? Ut **“ fonner emperor's' • 
gastrfc troubles prevented him from !1 
drinking the wine. 

- toja nice twist. Sotheby's fine wine - 
auctixra on Wednesday includes a bottle 
of ttlB Gr ande Fine Champagne cognac, 

a crown and and bearing 
tbewerd Restauration" - obviously , 

the ale mu it carried «, 
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Leslie Downer reaches Accra ahead 

trampling crowd 
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tT 1972 the Meridien was one 
of the most splendid hotels 
in Africa. Straddling the 
Greenwich meridian, it was 
the tallest building tn Ghana, 
sp high that people said it made 
than dizzy. When you: stepped into 
the lobby from the heat and dost 
outside, it was. as icy as a fridge. 
There were liveried bellboys, chan¬ 
deliers, a fountain with four etio¬ 
lated stone figures in it and marble 
floors so polished you 1 could sMrfa 
across them. 

Outside was a huge pool with a 
-diving board and terraces with, 
.lawns and trees, like an oasis from 
the tropical heat. Most decadent of 
all was the casino, the Zero. Room 
(the m eri d i a n is zero .degrees of lon¬ 
gitude). The hotel is in Tema, at 
that time a spanking new port city, 
the Wanchai or the Managfiirm of 
Ghana, and the-Zero Room was 
always packed with reckless bncca- 


the tables in the Zero Room. 

Ghana is a great place, tor intima¬ 
tions of mortality. It is full of 
crumbling stucco, grand buildings 
gone to seed, deserted hotels where 
eleg a n t young men once propped up 
the bar, and tine straight roads pit¬ 
ted with potholes. You can see the 
history of the past 20 years etched 
into the fabric of the place. 

It is a sad tale of extravagance, 
incompetent government and spec¬ 
tacular corruption. Colonel 
Acheampong, the military ruler 
from 1972 to 1978, was accused of 
having salted away HQOm in Swiss 
bank accounts before meeting his 
come-uppance, and things got so 
bad that when the rains didn’t come 
everyone said R was Acheampong’s 
fault "I am not God,” he replied. 

Since then there has been desper¬ 
ate hardship. As recently as 1988 
there was starvation and airlifts of 
food, though now the economy is 


Catch of. the day: fisherman gather in their nets at Pram Pram on the Ghana 


neering types with money to spend ■ improving at last and there are 
- seamen, adventurers, interna- goods In the shops again. 


. ttonal travellers. 

- Tuxedoed croupiers with white 
gloves -manned the roulette tables 
and fortunes were won and lost For 
schoolboys up from the bush it was 
an awe-inspiring sight One recalls 
how he timidly, put a few pence into 
a. fruit- machine .Refis started ring¬ 
ing. people gathered round, jmd 
money began tnmhiing out Finally 
th£ cashier came and -counted all 
the loins and-changed them into 
note& It cameio more than £100. \ 
V' Hodify yotf would never guess at 
fee Meridien’s splendid past:The 
air-conditioning was turned;- off 
yrars ago, and shippingoffices now. 

.■ occupy the luxury suites; The floors- 
are scratched and grimy, the lifts do 
not work, the chandeliers have been. 
Tapped out and: replaced with dan- 
bufosand thepoolis dry 
Hastfc i&rots cbirer'. 


We arrived in Ghana at the height 
of the dry season, when red dust 
swiris around and gets into your 
- toes, eyes and hair. Accra, the capi¬ 
tal, is a city whlch has not sealed 
itself oil from nature as successfully 
as most.: The red dust encroaches 
everywhere, instead of pavements, 
yon walk along the edge of the road, 
on dusty rutted verges. There are 
palm trees and scrubby grass 
between the squat buildings and 
rows of coconut palms edging the 
bream 

Accra spreads, for miles along 
wonderful silver beaches. You can 
sit at the bar of the Riviera, another 
faded hotel with a dried-out pool, 
and watch the Atlantic breakers, 
yet still be in the heart of the city. 
At nfght^ bullfrogs croak hoarsely 
from the Stagnant drainag e cha n- 
ndfl which lihe the streets, and cica¬ 


das trill: in the morning you might 
be woken by cocks crowing. 

Besides Its romantic seediness, 
the seductive thing about Ghana is 
that almost no-one knows about it 
In Accra the white faces belong to 
businessmen and engineers, often 
British; in the port cities they 
belong to seamen, who seem ill at 
ease at the sight of a white woman. 
Perhaps it is because, like all port 
cities, there is a sizeable red-light 
district, and a white woman 
reminds them too forcibly -of their 
reproachful wives back home. 

The most romantic of the port 
cities is Takoradi, a four-hour drive 
down a mercifully unpitted road 
from Accra, through lush rainforest 
and groves of coconut palms. T.flcg 
everywhere in Ghana, it has seen 
better days. But it is still a grand 
and leisurely town, with broad bou¬ 
levards which lead past tumble- 
down stuccoed buildings with shat¬ 
ters and parapets, up to the 
Harbour View. 



We sat here and had beer and 
pepper kebabs, while the seamen at 
the neighbouring tables, each with 
his prostitute, avoided my eye. 
Boats tacked back and forth and 
there was even a railway line - 
though, bl»» everything in Ghana, it 
is nothing but a memento of better 
times. People walk up and down the 
line with bundles on their heads, 
and in all the time I was there I 
never saw a train. 

In the evening, like everyone else, 
we took a stroll along the main 
street Ghana is practically on the 
equator and the climate is like a 
perfect June day all year round, 
with hot days and balmy nights. 
Life really begins at dusk, when 
everyone emerges from the cool of 
their houses. People squat In door¬ 
ways, laze on doorsteps or parade 
up and down,-laughing and talking. 

The grand decaying buildings 
turn into a backdrop and tiny stalls 
spring up in their shadows, lit by 
flickering yellow kerosene flames. 


the only street-lighting there is. 
Between two decrepit stone lions a 
couple of women swathed in bright¬ 
ly-coloured cloths were selling 
whole smoked fish, balanced in 
intricate piles, and kenhei, steamed 
maize meal in bamboo leaves. 

O ther stalls offered rice, 
"bush meat,” goat stew, 
plantain, tea (with evapo¬ 
rated milk - there is no 
fresh mflk in Ghana), ice-cream, cig¬ 
arettes or biscuits. 

We had decided to take in a magic 
show at the Zenith Hotel. Outside, 
posters proclaimed that the world- 
famous Professor De-ago would kill 
his wife Nana Aina, cut open her 
stomach, pull out her intestines, eat 
them, and then bring her back to 
life. 

This had to be seen. We paid our 
300 cedis (about 50p) and went in. 
The "hotel” turned out to be a thea¬ 
tre, with a balcony and a huge 
stage. Once our eyes got used to the 


darkness we saw that there were 
only hard school benches to sit on, 
and the stage was lit by two light- 
bulbs swinging from a cord. By mid¬ 
night, nothing had happened. 
Magic, apparently, never begins 
until at least 3am. We finally gave 
up and went to bed. 

For all its mood of grand decay, 
things are definitely looking up in 
Ghana. Foreign investors are 
returning and in the last couple of 
years several luxury hotels have 
opened, even more splendid than 
the Meridien used to be. Last 
August saw the opening of Ghana's 
first five-star hotel the Labadi 
Beach, in Accra. Stepping in from 
the hot dusty road outside is a posi¬ 
tively surreal experience. The 
vaulted lobby, of Ghanaian timber, 
is as icy as a fridge. Outside a foun¬ 
tain plays, surrounded by lawns 
and flower-beds, as green and lush 
as an oasis. Hie only thing missing 
is a casino. 

■ Ghana is gearing itself to wel- 


OtynOanln 


come tourists, though for adventur¬ 
ous travellers now is the time to go. 
Four airlines fly to Ghana from the 
UK: BA, KT.M, Swissair' »nri Ghana 
Airways. The fere is about £1,112 for 
a one-month return (PEX up to 25 
days: £919), or a little over £500 
through a bucket shop. 

■ Accommodation: There are 
hotels to suit every taste and pocket 
in Accra. Kyn's Hotel in Osu has 
air-conditioned doubles for about 
£13 a night: the Sunrise has smarter 
rooms and a pool for about £30; the 
Labadi Beach offers luxury and the 
best beach In town for $180. In Tak¬ 
oradi the best hotel is the Ahenfe, 
with doubles about £1L50 a night. 

■ Maps and guidebooks: There is 
an excellent map put out by ELM 
and Shell (£7.95). Lonely Planet's 
West Africa: A Tnwel Survival Kit, 
(£7.95) has useful Information. If 
you can get it Ghana, A Travel 
Guide, published by the Ghana 
Tourist Board, is much more 
detailed and less opinionated. 


a cleaner 


Y 


OTThave.not lived 
until you : have tried 
py pTwfning to a Cat- 

_ plan cleaning lady 

that a dog has defecated at the 
door of your hotel room. The 
woman spoke neither English 
nor Spanish, only Catalan, 
which I do not apeak. It had to 
be body language. Encouraged 
by other members of the hotel 
staff, I struggled to explain 
what was wrong. Eventually 
the cleaner dipped her mop in 
her bucket and let it drip sug¬ 
gestively. 

T started barking. My hus¬ 
band had long since taken ref¬ 
uge In a c315 and I soon joined 
-him. It was a great relief to 

- find, on returning to our room 
later, that the floor near the 
door had beenscrubbed spot¬ 
lessly dean.. 

• This dbg muck episode 
reflects the chief characteris¬ 
tics of the Catalans we met: 

. their cheerful kindness and 
helpfulness, alongside the 
■ enormous difficulty we had in 
communicating with them. A 
few people speak _a few words 
at French or Gentian; hardly 
any one speaks English; many 
people speak, or at least under¬ 
stand, both Catalan and Span- 
' ish (known as Castgtian). but 

- most people we met took pride 
in sticking to Catalan. 

It is unlike any other lan¬ 
guage I have heard, but appar¬ 
ently has Latin-based roots in 
common with southern 
French, some Italian dialects 
and Romanian. If you are rash 
enough to try pronouncing it 
salvation lies in peoples’ 
unfailing good humom, which 
stops short of guffaws of 
laughter. 

In our 17 days there, the 
nearest I can remember to a 
bad-tempered remark was a 
lady in a bread shop asking us 
not to touch the loaves on the 
shelves. Usually shops and 
markets were only too quick to 
hand out free samples of any¬ 
thing - they had. Bakers took 
particular pleasure in giving os 
free slices of coca, a Catalan 
pastry-bread, the sweet variety 
nfl wr covered with crystallised 

fruit, pine nuts and sugar. 

Most coca is nice, but most 
Catalan food is not I suspect 
Catalonia is one of those 
places, tike England, where 
you find better food in people’s 
homes than in restaurants. 
Apparently, you can enjoy 
superb fish cookery on the 
coast, but we were inland. 

• Fine foods grow: olives, nuts. 


huge tomatoes, homicidal 
onions, hdneydew melons, 
plums, grapes, peaches (the 
staple Catalan fruit) and the 
great provincial pride and joy 
- wild fungi, sold fresh in the 
short autumn season, dried the 
rest of the year. 

But these delights die in the 
cooking, ending up in dull 
heavy meals. Lunch is any 
time between 2.30-5pm, dinner 
any time between 9-30pm-mid- 
night. 

Children take a two-to-four- 
hour siesta and are still up and 
flourishing after midnight, 
helping their parents chew 
their way through dry pork 
chops and chips, chicken and 
chips or botifarra (a Catalan 
version of Cumberland sau¬ 
sage) and chips. The lucky 
ones might get a squid fritter. 

Breakfast is a movable feast 


one visit, it would be a crime 
not to try. 

. Catalonia's religious art is 
for more beautiful and varied 
than I had expected, though 
the damage done by the civil 
war, even in the tiniest places, 
was often catastrophic. Some 
religious buildings, however, 
escaped unhurt. We walked 
round several sets of cloisters 
that had originally belonged to 
medieval monasteries, the 
abbey churches now used as 
parish churches and the clois¬ 
ters still shady and quiet, with 
only the occasional fountain 
and rfirfc of a visiting German 
camera to break the silence. 

My favourite example of a 
medieval church still in reli¬ 
gious use is the Romanesque, 
secular cathedral in La Seu 
DTJrgeD, an old town high in 
the Pyrenees, near the French 


Teresa McLean enjoys the 
friendliness and unfailing good 
humour of the people in one of 
Europe’s untamed comers 


and better than the others. 
Usually we got coffee and 
croissants, while the sturdy 
natives drank lager and ate 
salami sandwiches. Fatty food 
and smoking are two of the 
province’s favourite indul¬ 
gences, with gallons of lager 
and iced rosd to wash every¬ 
thing down. We first got a 
taste of this after driving about 
80 kms through a symphony of 
stinks, from abattoirs, farm¬ 
yards, sewers and God knows 
what else, an our way from 
Barcelona airport to Vic, an 
old-fashioned town famous for 
its 35 . churches and its old-fash¬ 
ioned, well-behaved girls. 

Vic. like many Catalan 
towns, is ringed by a fiendish 
one-way system and we only 
reached our hotel, late at 
night, by driving along the 
pavement, guided by amiable 
citizens. The receptionist 
couldn’t understand a word we 
said, so he offered us a beer. 

Above all else, Vic stands 
out for its Episcopal Museum, 
which is crammed foil of art 
treasures, ranging from stone- 
age carvings to medieval 
church decorations and a mass 
of sculptures, paintings -and 
manuscripts. This year the 
museum is celebrating its cen¬ 
tenary and though you cannot 
hope to fit all its glories into 


border. The cathedral has 
hardly altered over the centu¬ 
ries. It Is tall slender, dark and 
hauntmgly atmospheric, with a 
large present-day congregation 

The cathedral is in the old, 
pedestrian quarter of town, 
which is a warren of covered 
alleyways and buildings dating 
back seven centuries, even 
boasting some ancient grain 
measures, used today as lean¬ 
ing posts-. We were lucky 
enough to be in one erf Sen’s 
.old squares when It was show¬ 
ing off the sardana, the Cata¬ 
lan national dance, one Sunday 
evening. 

Every weekend the square 
fills with circles of people 
dancing the sardana, arms on 
high, hands joined, stepping in 
rhythmic patterns. A town 
band provides the music, 
playing woodwind, brass and 
an undercurrent of percussion 
with robust enthusiasm, until 
the heat and thirst become too 
much for them. 

These are brave men. With 
the temperature well above 30" 
T, most men seem to spend a - 
fair bit of time sheltering in 
bars and playing cards, while 
women work, cook or talk 
about men, and weather fore¬ 
casters stick sun symbols all 
over maps. 

It is money for old rope. 


Spanish weather forecasting. 
Small wonder most men have 
short hair, to stay cool Alas, 
the same is not true of their 
shorts, which hang in loud, 
loose folds round their knees, 
topped with bum-bags. Most 
women have long hair before 
marriage, when a few of them, 
take revenge on the more com¬ 
fortable sex by getting one of 
Catalonia’s wealth of hair¬ 
dressers to cut their hair dras¬ 
tically short 

Both sexes, of all ages, spend 
leisurely hours sitting on 
benches, sizing up the haircuts 
and all other visible features of 
people walking past while their 
children charge around and 
trade in skate-boards. Being 
stared at is one of the things 
you have to get used to if you 
go to Catalonia, or anywhere 
else in Spam. It is part of Span¬ 
ish life. 

SO is sitting in cafes. In a 
hot, humid month like August 
one of the most welcome 
thing s this lovely, languid pas¬ 
time has to offer is iced min¬ 
eral water, available without 
“gas" but generally assumed to 
be more, desirable the more 
gaseous it is. Bubbles fight the 
heat which is formidable. 

Spring must be the best time 
to visit Catalonia, when the 
weather is cooler and the glori¬ 
ous countryside drenched in 
flowers. Even at the end of a 
scorching summer, we saw 
flowers and herbs everywhere. 
There were spectacular birds,, 
including eagles, red and black 
kites, hawks, honey buzzards 
and bee-eaters; spectacular, 
dragonflies and butterflies - 
too many and various to take 
in, flying off in thick clouds 
when disturbed. 

But most of the rivers bad 
dried up. The majestic River 
Segre was one of the few still 
tumbling past us as we drove 
through the mountains and 
hills. The trick with spectacu¬ 
lar, dramatic, indeed occasion¬ 
ally unsurfeced and hair-rais¬ 
ing journeys such as these, far 
up in the wilds, is to head for 
towns which the guidebook 
describes as quaint or left ova: 
from a former glory. 

It was not just sadly but with 
a sense of foreboding that we 
turned towards Barcelona for 
the flight home. Somehow- it 
felt frightening to leave such a 
- wild place, -where little has 
changed, since the mountains 
and forests were formed, and 
go back to the tamed parts of 
Europe. 
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PERSPECTIVES 


The poisoning 
scandal that 


haunts Japan 


S ABURO Hashlguchi, 
a retired fisherman, 
sighs bitterly- “How 
long must we wait? 
We will die and our 
children and grandchildren 
will have to take op our case.” 
He (s talking about his fight to 
be compensated for Japan's 
worst outbreak or industrial 
pollution. His fingers shake 
uncontrollably, evidence of the 
damage done to his body by 
mercury poisoning. 

Hashlguchi Ls one of hun¬ 
dreds of Japanese still seeking 
compensation in a case dating 
from 1956. The fishermen of 
Minamata, a seaside town in 
southern Japan, were poisoned 
when they ate fish tainted by 
toxic mercury dumped into the 
sea from a plant owned by 
Chisso. one of the country's 
biggest chemical companies. 
The world was shocked in 1972 
when a delegation from Mina¬ 
mata went to the first United 
Nations environment confer¬ 
ence, in Stockholm, with pho¬ 
tographs of how the worst-af¬ 
fected victims looked. Their 
deformed bodies were por¬ 
trayed widely as the price 
Japan paid for its economic 
miracle. 

Now, 23 years after the first 
court claim was filed and 36 
years after the first deaths, the 
people of Minamata are still 
waiting for their claims to be 
settled. To the embarrassment 
of the Japanese government, 
other victims attended the 
UN's latest conference on the 
environment, in Rio de 
Janeiro, to re-state their case. 

The heaviest responsibility 
for the tragedy lies with 
Chisso. Not only did its plant 
pour untreated mercury sludge 
into Minamata bay - it also 
Ignored warning signs and cov¬ 
ered-up evidence for 15 years. 
The injustice was compounded 
by years of obstruction by the 
central government - even 
now, it refuses to admit that it 
shares any responsibility with 
Chisso - and local authorities 
in the Minamata region. The 
courts also failed to reach an 
acceptable settlement 
The victims - there are 13 
separate support groups - 
contributed to their own mis¬ 
fortunes. splitting into compet¬ 
ing factions and allowing 
themselves to be hijacked by 
political interests, including 
the Japan Communist party 
(although these quarrels were 
the natural product of years of 
frustration). The splits have 
arisen over differences of strat¬ 
egy, dating from the 1960s 
when half the victims opted for 


court action and the others for 
negotiation. At one 
stage,Chisso fostered dissent 
by favouring some victims 
over others, wining and dining 
them in Tokyo and handing 
out souvenirs. 

In the early post-war years, 
Minamata was a boom town. 
Its future seemed assured by 
Chisso’s Investments and the 
company even got a seal of 
approval from Emperor Hiroh- 
ito, who visited the plant in 
1951. But then, in the mid- 
1950s, the first cases of what 
became known as Minamata 
disease began to appear - 
patients lost control of their 
arms, legs, speech and eye¬ 
sight. Finally, scores died in 


Hundreds are still 
seeking damages 
for the Minamata 
mercury disaster 
36 years after the 
first deaths , says 
Stefan Wagstyl 


great pain. Dr Hajime Hoso- 
kawa, Chisso’s factory doctor, 
suspected the mercury waste 
was responsible for the illness 
and carried out experiments in 
1959. 

They proved his suspicions 
were well-founded. He sprin¬ 
kled waste on cats' food and 
found they lost control of their 
bodies, rather like the human 
victims. But when he reported 
the results to his superiors, he 
was ordered to stop the experi¬ 
ments, destroy the cats and 
stay silent. Chisso continued to 
pump waste into the bay. 

The authorities - including 
the powerful Ministry of Inter¬ 
national Trade and Industry - 
also ignored a study carried 
out in 1957 at Kumamoto uni¬ 
versity hospital, near Mina¬ 
mata. which discovered traces 
of mercury in dead victims’ 
brains. But officials did noth¬ 
ing. so great was the govern¬ 
ment’s commitment to pursu¬ 
ing high-speed economic 
growth and its ignorance of the 
enviromental dangers. The 
town council was reluctant to 
put pressure on Chisso, Mina¬ 
mata’s biggest employer. Poli¬ 
tics clouded the dispute when 
some of the victims turned for 
support to the Communist 
party. Only in 1968 did the 
Ministry of Health and Welfare 
admit that mercury waste was 


the cause of Minamata disease, 
gnri only then did Chisso-stop 
pumping. By then, 100,000 peo¬ 
ple had eaten poisoned fish. 

One group of victims 
launched a lawsuit against 
Chisso, while others stepped 
up campaigns demanding nego- 
tations with the company . The 
actions culminated in violent 
demonstrations at Chisso’s 
TOkyo headquarters. The com¬ 
pany held out, trying to minim¬ 
ise its responsibility. But much 
of its case was destroyed, how¬ 
ever, when Dr Hosokawa told 
court officials the truth about 
the cat experiments as he lay 
dying in hospital in 1970. 

Even then, the excruciating 
slowness of Japanese judicial 
procedures meant that it was 
not until 1973 that the Kumar 
moto district court found 
Chisso guilty of negligence and 
ordered It to pay damages of 
between Yl6m-Y18m, depend¬ 
ing on the severity of victims’ 
disabilities. The verdict was 
not the end of the legal battles, 
though. 

The court left It to a govern¬ 
ment-appointed panel of doc¬ 
tors to establish the medical 
criteria under which compen¬ 
sation would be paid. Under 
these rules, 3,000 people have 
been certified as victims. They 
include all the most serious 
cases, including children who 
were poisoned before they were 
bom when their mothers ate 
tainted fish. Many of these foe¬ 
tal cases suffered hideous con¬ 
genital deformities. But a new 
dispute erupted when the 
authorities, using the govern¬ 
ment doctors’ criteria, started 
rejecting claims from many 
people who thought they had 
been poisoned. To date. 12,000 
patients have been turned 
down. 

The rejections spurred more 
lawsuits. Some claimants sued 
Kumamoto prefecture, success¬ 
fully, for negligence in han¬ 
dling testing procedures; this 
forced the authorities to accel¬ 
erate the examinations. Early 
in the 1980s, other groups filed 
precedent-setting suits claim¬ 
ing damages from the prefec¬ 
ture and the national govern¬ 
ment as well as Chisso. The 
suits accused the authorities of 
being negligent in failing to 
monitor properly the water 
quality in Minamata bay. The 
authorities retorted that, at the 
time of the incident, the law 
did not require either the pre¬ 
fecture or the government to 
carry out such checks. (Japan's 
tough anti-pollution laws were 
not passed until the early 
1970s). 



The claimants won a major 
victory in 1987 when the 
Kumamoto district court ruled 
that the authorities had indeed 
been negligent. But the joy 
proved short-lived. The govern¬ 
ment and prefecture appealed 
to the high court in Fukuoka, 
the biggest city in southern 
Japan; five years Later, the case 
is still undo: review. 

Early this year, though, a 
judge hearing a parallel case in 
the Tokyo district court ruled 
in favour of the government 
and prefecture - and rejected 
.claims, of negligence. The vic¬ 
tims’ groups were fUrious 
because a verdict given in 
Tokyo, even at district court 
level, has a powerful psycho¬ 
logical effect on judges else¬ 
where. 

Judge Sbihjl Aral did, how¬ 
ever, give two other key rul¬ 
ings. He awarded damages of 
Y4m to 42 of the 64 claimants 
before him - even though 
none had passed the official 
medical test procedures. This 
gave judicial support to their 
long-held argument that the 
official tests were framed too 
tightly. Arai also urged the 
government and the prefecture 


to settle out of court since they 
bore "political responsibility" 
for the incident That remark 
was aimed squarely at the 
Tokyo government 

A lthough he did 
not say so, Arai 
knew as he gave 
judgment that 
Kumamoto pre¬ 
fecture was willing to talk 
peace with the victims. In 1990, 
the prefecture, led by then gov¬ 
ernor Morihiro Hosokawa. had 
broken ranks with the national 
authorities and started to seek 
a negotiated settlement Hoso¬ 
kawa, a maverick politician 
who has since resigned, says: 
“What we did was unbelievable 
for the [national] government 
I had to go to Tokyo to explain 
my decision personally." 

The nub of the argument is 
what to do about claimants 
who have some symptoms of 
Minamata disease bat foil to 
meet the official criteria. Ten 
years ago they were dismissed 
as malingers by, among others, 
Yasushi Morishita, a former 
leading official of the ruling 
Liberal Democratic party, who 
said: “I, too, would like to live 


in Kumamoto prefecture and 
be certified as a victim.” 
Today, public officials are 
more cautious; but the doubts 
remain because symptoms, 
such as a loss of control over 
limbs, can be a sign of other 
conditions. 

Hosokawa says 8,000 more 
people could become eligible if 
the criteria were extended. The 
people in this “grey zone” 
could receive smaller pay¬ 
ments than the original mini¬ 
mum of Y16m - perhaps Y4m. 
as awarded by the Tokyo court 
The prefecture would agree to 
such a settlement So, proba¬ 
bly, would Chisso, which 
would pay the lion's share. But 
the national government 
refuses to agree, even though 
the money would not be 
described as “compensation*’ 
but as some form of ex-gratia 
payments. 

The view of the Environment 
Agency, which is responsible 
for Minamata although U was 
not founded until 1975, is that 
even taking part in talks would 
be an admission of responsibil¬ 
ity. “The government cannot 
enforce laws which did not 
exist in the 1950s,” says one 


official. Bat some senior politi¬ 
cians would like to force the 
bureaucrats to make a settle¬ 
ment. One former minister 
notes: “We should say this was 
the responsibility of the whole 
country since the whole coun¬ 
try prospered from economic 
growth.” Such suggestions hor¬ 
rify government officials, who 
fear a precedent might be set 
for scores of other claims from 
the post-war years. 

To be fair the government 
has, implicitly, accepted some 
moral responsibility by guaran¬ 
teeing the compensation pay¬ 
ments being made by Chisso. It 
has also poured public money 
into a Y485bn scheme to 
dredge the contaminated 
sludge out of Minamata bay 
and build a waterfront memo¬ 
rial park. But even with the 
best efforts from all sides, set¬ 
tlement of the last claims 
remains far in the future. 
HfroM Quzumi, general man¬ 
ager of the environmental 
department of Kumamoto pre¬ 
fecture, says: “It will take five 
years if the conciliation talks 
succeed and 10 years or more if 
they faiL" 

While the lawyers argue, 


Minamata bleeds. Since the 
1950s, the town’s population 
has fallen from 50,000 to 384300. 
Young people leave to study 
and do not come back. Fishing, 
which once employed a third of 
the work force, virtually has 
ended. Employment at Chisso 
has dropped from 3,000 to 800; 
the company keeps its factory 
open only because closing alto¬ 
gether would seem like aban¬ 
doning Minamata. While the 
rest of southern Japan enjoys 
an investment boom, new com : 
panics shun Minamata. 

The damage has penetrated 
deep into society. Tsuginori 
Hamamoto. another disabled 
former fisherman, says that 
people making arranged mar¬ 
riages avoid potential partners 
from victims’ families. Young¬ 
sters going to live in Kuma¬ 
moto or elsewhere like to for¬ 
get they ever came from 
Minamata. Amid such gloom, 
it ls hard to find hope there. 
The town council and the vic¬ 
tims' associations cannot even 
agree on sharing their records 
to establish a Minamata dis¬ 
ease museum. The fruit of 30 
years of bitterness is yet more 
bitterness. t 
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continued from page I 
In retrospect, Walker says, “Max¬ 
well may have wanted me out of the 
way. It clearly would not have been 
possible to keep it all hidden. 1 was 
going to set up an audit committee 
for a dose look at- all the figures, 
starting on July 18, the very next 
day." 

The stock market, horrified that 
Robert Maxwell would stay in 
charge, began to savage the shares. 
That week MCC shares fell from 
2Q2p to 185p, increasing the strain 
on the private side. 

On Friday July 26, Brookes dis¬ 
covered that another £50m had van¬ 
ished from MCC, although some 
had trickled back. The company's 
administrators now believe tbat 
part of this could have been used to 
buy still more MCC shares. Brookes 
was now faced with a £275m hole. It 
was time for him to protect him¬ 
self - and to warn the other direc¬ 
tors. 

Three days later, Brookes wrote 
out his resignation. It was untyped 
- he had not trusted it to the secre¬ 
taries - bat he filled two pages 
with large, neat, rounded handwrit¬ 
ing. 

His lawyers had told him; “You 
can resign, but don't walk out until 
this is settled - you have responsi¬ 
bilities as finance director. And yon 
must get a full meeting of the 
board." 

Robert Maxwell was abroad when 
Brookes put the letter on his desk. 
But Kevin, who seemed relaxed, 
took a copy and agreed to call a 
board meeting for 10am on Thurs¬ 
day August 1. 

Word spread among some of the 
directors that the reason for the 
meeting was that “the Maxwells 
have taken all our money”. 

Furious, but worried they braced 
themselves for a confrontation. The 
anxious group included Brookes, 
tax director Ron Woods and deputy 
chairman Jean Pierre Ansebnini. 
Five minutes before the board was 
due to meet, Robert Maxwell, who 
was still abroad, telephoned to post¬ 
pone the meeting to the next day. 
Then, as the directors gathered on 
Friday morning, he called again and 
cancelled the meeting. 

The Maxwells were fond of chal¬ 
lenging the loyalty of their direc¬ 
tors. "Are you with us or against 
us?", they would ask. From that Fri¬ 
day, the answer was: "Against you." 


‘You’ll just have to trust me’ 


On Sunday August 4, Brookes 
went into MCC to answer a nagging 
mystery: how had the private side 
borrowed more money from MCC 
than the company had to lend? 

By the evening, Brookes had dug 
up the answer. He telephoned Peter 
Laister, a non-executive director, 
arid Woods, and told them to meet 
him at 11 am the next morning. 

Brookes had uncovered another 
shock. The mystery money had 
been "borrowed" from MCC’s banks 
In an highly irregular way. The 
money was in effect borrowed for 
one reason but ultimately used for 
another. 

Starting around July 4, when the 
senior treasurer had gone on holi¬ 
day, MCC's treasury, under the 
authority of Robert Maxwell and 
Kevin, had begun to buy enormous 
amounts of foreign currencies. 

The ground rules of these 
so-called “spot deals" are that the 
currency must be paid for by the 
close of business each day. The 
world's largest banks, which trade 
billions of pounds worth of curren¬ 
cies each day, move fast to blacklist 
any company that does not pay on 
time. 

But MCC did not pay up. Several 
days later, when the banks bom¬ 
barded the company’s switchboard 
in fury, the treasury raised money 
to pay them by entering into more 
contracts with a second set of 
banks. Again, it did not pay, until It 
had struck deals with a third set of 
banks. 

in three weeks, MCC burned its 
bridges with some 20 of the world’s 
biggest banks. It was a crippling 
situation for a company that strad¬ 
dled the Atlantic and which had 
made much of its profits from deal¬ 
ing in foreign exchange. 

Despite the seriousness with 
which they viewed the breach, none 
of the banks appears to have inves¬ 
tigated further. None saw this 
behaviour as sufficiently worrying 
to warrant a word to the Bank of 
England. 

Surveying the figures, which 
showed $ 100 m still unpaid, Brookes 
came to the sobering conclusion 
that the frantic deals had baited 
only because the company had run 
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Alarm bells sounded at some 
of the Maxwells’ bank creditors 
s last July, when Maxwell 
companies started to deal in 
foreign exchanges in a very 
unorthodox way. Maxwell 
Communications Corporation, 
the public company, appears to 
have indulged in a practice 
known in the foreign exchange 
markets as "teaming and 
lading". This Involved buying 
dollars in New York from one 
bank and promising to deliver 
pounds in London on the same 
day. if MCC did not deliver the 
pounds on time, which is what 
happened in July on numerous 
occasions, MCC had in effect 
got itself a short-term loan. 

One former Maxwell employee 
estimates that the Maxwells 
raised at least $100m in this 
way. 


out of banks. That led him to the 
even more frightening conjecture 
that, If the private side was appar¬ 
ently so desperate for money, it 
could be in crisis - and that MCC 
could be sacrificed in the panic. 

The MCC directors who had maA» 
tills discovery. Including the non-ex¬ 
ecutives Laister, Lord Rippon, the 
former Tory cabinet minster, and 
David Shaffer, a US director, had a 
clear choice at that point. They 
could go public with the discovery 
or they could stay silent. They 
chose the second course. Had they 
chosen the first, the Maxwell 
empire would have died three 
months earlier than it did, and over 
£200m of pension and company 
money could have been saved. But 
they were unaware of the crisis In 
the rest of the empire. 

The choice was difficult because 


of the conflict between two sets of 
responsibilities. Directors have obli¬ 
gations under the Financial Ser¬ 
vices Act to make public important 
news that could affect the share 
price. But under the Companies 
Act, they must also act in the com¬ 
pany’s best interest The directors 
guessed, rightly, that if the private 
ride was desperate, it would have 
pledged its MCC shares to its banks. 
So if they made the loans public, 
the shares would crash, bringing 
the private side down too, and MCC 
would never get its money back. 

The next day, early in the after¬ 
noon of Tuesday August 6. Laister 
went to consult solictors Mactar- 
lanes about the conflict. He 
reported to the group at 4pm; stay 
quiet — and get the money back. 

In retrospect, the directors were 
in a stronger position than they 


may have realised. Having chosen 
that route, they could have pursued 
it with more resolution. If they had 
threatened Maxwell repeatedly that 
they would resign en bloc and make 
their reason public, they might 
have succeeded in filling in more of 
the hole in their company. 

Instead, the directors appear to 
have allowed themselves to set 
aside their own diagnosis of the cri¬ 
sis in the private side of the empire. 
They relaxed too soon. They were 
also comforted by the sudden reap¬ 
pearance of some of the money. 
Over the weekend and during that 
Monday, the £275m hole had shrunk 
to £135m. "We were deeply 
relieved,” says Laister. 

Suddenly, at 5pm, while the direc¬ 
tors were digesting Macfarlanes’ 
verdict, Robert Maxwell ordered 
them to assemble for a board meet¬ 


ing at 6pm in his office. He had 
chosen his moment welt the direc¬ 
tors were calmer than they had 
been the week before. 

Maxwell , was seated at his huge 
black circular table, with Kevin on 
one side and Ian on the other. The 
four dissident London directors - 
Laister, Brookes, Ans el mini and 
Woods - ranged themselves on the 
opposite side. 

Maxwell accused them of meeting 
In secret cabals without the Max¬ 
well family, and ordered them not 
to take notes, saying that he would 
circulate minutes afterwards. 

Guessing - rightly - that those 
minutes would never appear, the 
directors met at 7pm to compile and- 
initial their own version. Brookes 
says: “We picked Ron’s office as it 
was in the Mirror building - we 
were less likely to have one of the 


>. -- _ 


xamuy oarge inrougn the door." 

Their minutes note that Kevin 
had promised that the situation was 
in hand, and he would provide a 
timetable for paying back the rest 
of the money. 

Laister says: "Not for one second 
did Kevin or Bob give any indica¬ 
tion they were worried. The oppo¬ 
site, in fact" Brookes adds: “We 
thought it had gone reasonably 
well It had been pretty hostile, but 
it was a big step in the right direc¬ 
tion.” • - 

To the relief of the directors, the 
temperature inside Maxwell House 
continued to cooL By August 15, the 
private Maxwell companies had 
repaid £164.7m to MCC. 

The directors took comfort from 
the scrawled note from Robert Max¬ 
well, initialled by Kevin, on August 
2L It said that “the borrowings by 
Headington Investments from MCC 
have not been used in any way that 
would contravene the Companies 
Act” — a question Macfarlanes hgd 
insisted he answer. But it is now 
clear that by that jpoint, the Illegal 
share support scheme had con¬ 
sumed some £250tn, almost cer¬ 
tainly much of it MCC’s money. 

They would not have slept if they 
had known where the £16Sm that 
they gratefully received bad come 
from: 

• £l5m now appears to have come 
from the liquidation erf a portfolio of 
Japanese shares that belonged not 
to Maxwell, but to Swiss Bank Cor¬ 
poration. 

• £ 60 m had come from an exten¬ 
sion of the private side's overdrafts: 

more debt it could not repay 

• £40m tad travelled, through the 
airlocks of several private-side hanfc 
accounts, up four flights of stairs 
E* along 200 ft of corridors from 
MJjjTor Group Newspapers next 

And the final £50m? it now 
2J2J*” to have come indirectly 
from the sale of shares belonging to 
thepension funds of Mirror Group 
Newspapers and MCC. 

MCC’s. success in. gettine its 
faoney back was at the expense of 
fSjfifc *ere breaking out 
S**-* Maxwell empire. 
Every source of money was drying 

up, ud in the following three 
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SURVEY 


At the Financial Times it is important for us to know more about 
you, our readers, so that we can continue to produce a better 
newspaper .for you. Whether you read the Financial Times regularly 
or only occasionally we would be grateful if you could help us by 
? completing and returning this questionnaire. The survey results will 
be used by both our editorial and marketing departments. 

Your reply will be treated in strictest confidence by RSL, a leading 
independenLmarket research company. For each reply we receive 
we will make a donation of one US dollar to a selected charity as a 
token of appreciation for your help. 

Please complete and return the questionnaire using the folding 
instructions on the reverse. 

Thank you for your help. 

Yours sincerely, 

! L. 

David Palmer. 

Chief Executive 

Financial Times 


ABOUT YOUR READING OF THE FINANCIAL TIMES 

PLEASE ANSWER THE QUESTIONS BY PUTTING A EV~ 1 IN THE 
APPROPRIATE BOX , OR BY WRITING IN THE SPACE PROVIDED. 

Q1 How often do you usually read or look at : Ci 

a) The Saturday Financial Times? 

b) , The Monday to Friday copies of the Financial Times? 


(a) . 

Saturday 

FT 

Very frequently - at least 4 issues ■ —■ 

out of 5 L_ lJ 

(b) 

Monday to 
Friday FT 

1 i(12) 

Quite often - 2 or 3 issues out of 5 |_fc| 

r-n 

Lessoften 1”" T[ 

□ 

Never 1 4 I 

LIZ3 

-Where do you nsraally read the Financial Times? 
(PLEASE TICK ANY THAT APPLY) 


" GO 

(b) 


Saturday 
- FT 


Monday to 
Friday FT 


At work | i| d5)ai 

At home 1 zl 

While travelling 1 ai 

Elsewhere “2 


I lj u4)o. 
□ 


IZZ3 


Q3 How many other people usually see yotur copy of the Financial 

Tunes? 

(a) (b) 

Saturday Monday to 

FT Friday FT 

One i Tl U7) I il (i 

Two 1 —jl I 2 ] 

Three I 3 I I _?J 

Four I 4 I - I 4[ 

Five or more 1 5 ] ( si 

No-one else 1 ol 1 -fll 


I -°1 


Q 4 On which day of the week do yon uormally read the Saturday 
Financial Traces? 

(PLEASE TICK-ANY THAT APPLY). 

Saturday | 1 1 («»m 

Sunday 1 

Monday 1 3 I 

Tuesday or later 4 ] 

ABOUT TRAVEL & HOLIDAYS 

Q5 Approximately bow many international air trips have you taken, in 
the last 12 months? 

(PLEASE COUNT A RETURN OR ROUND TRIP AS ONE) 

(a) (b) 

On Business For Pleasure 

None I ol d»i I 

1-2 1 ~3 1 .li 

3-5 I il 1 —il 


10-20 \ ~3 
21 + | 

Please answerQdifyou have travelledoribustiuK, if 


1 jJ 

1 


Q6 For business trips, which class of air travel do you usu ally fly? 

Fust [ T] Economy .QZil t2Wm 

Business/Club Class 1 — . — l i • 


Q7 Which of the following destinations outside your country of residence 

have you flown to on business or pleasure in the last 12 months? 
(PLEASE TICK ANY THAT APPLY) 


I- 1 Middle East/ -- 

Belgium |_J ( 2 i)m North Africa 1_ i| i23m 

France f 2 I Other Africa 1 2 ] 

Germany | 3 ! USA □ 

Italy | 4 } Canada I 4 ] 

I- 1 Central/ r -1 

Netherlands J_s] South America |_§J 

Nordic Block { o\ Japan I ft] 

Spain 1 7 I Hong Kong 1 t\ 

Switzerland I r] Singapore 1 1 ) cwm 

United Kingdom j 9 I Other Asia I 2 I 

1 1 Australasia/ 1 - 1 

Other Western Europe I tl < 22 )m South Pacific |_ 3 ] 

CIS/Other Eastern --- 

Europe (_ 2 ] 

Q8 Which, if any, of these types of holiday, including those added on to 

business trips, have you taken in the past two years? 

(PLEASE TICK ANY THAT APPLY). 

,-, Avisit to friends ,-, 

A summer sun holiday { il toum or relatives 1 il (62 kn 

I-- A special interest 

A winter sports holiday (_ 2 ] package (eg music 

i-- festivai/safari/ --- 

A winter sun holiday J _y historical interest) J_ 3 J 

A spa or health ,-. A long haul holiday to ,-- 

farm holiday |_jJ an exotic destination |_ 3 ] 

A self-drive touring .__ A weekend or short 

holiday ^brMk (2or3ni^B)in --- 

An active sports holiday == hoBl accommodation I-j 

(eg tennis/golf) |_ sj other | ,| 

ABOUT YOUR OCCUPATION 

Q9 What is your working status? 

-- 1 Lookingafter ■-- 

In full-time employment |_J home full time |_gj (27) 

In part-time employment 1 2 I Unemployed \ si 

Retired 1 3 I Other 1 ol 

Studying full time 1 ->| 


Looking after ■-- 

home full time |_gj (27) 

Unemployed \ si 

Other 1 ol 


If you are not working, please go to Q12. 

Q10 What is the principal activity of the company or organisation for 
which you work? 

(PLEASE BE SPECIFIC eg aircraft manufacturing, investment 
b anking , medical research, management consultancy, etc). - 


QX1 Which of these best describes the position you hold? t 

Owner/Partner j it on Junior Executive 1 tl 

,- 1 Technical 1 ■ ■ - 1 

Chairman/President/CEO |_ 2 ] Specialist/Engineer j_ 2 ] 

Managing Director/ __ . Politician/ r . ~—. 

General Manager j_ 3 ] Government Minister 1 ' 3| 

_ Diplomat/Senior - 

CFO/Finance Director | 4j GovernmentOfficer | Af 

Director/Vice President ( s| Consultant | si 


Director/Vice President ( s| Consultant | si 

Other Director | e\ Other Professional . 1 si 

Department Head | 7 1 Other (WRITE IN). I 7 ) 

Middle Manager 1 si ___ 

ABOUT YOU AND YOUR HOUSEHOLD 

Q12 How many cars do yon have in your household, including company 
owned or leased cars? 

None I ol Two I z\ (40j 


Video Camera/ -- 

Camcorder |_4j(4i)m 


None |_ 0 ] Two j_aj (40j 

One it Three or more • I 4 I 

If you do not have a car, please go to.Q14. 

Q13 What is the engine size of your (main) car? 

Up to 1500cc I it 2001 - 2500cc I 4 I (63) 

1501-1800cc t 2 ! 250]cc or more I si 

1801 -2000cc 1 si 

Q14 Which, if any, of the following items do you have at home? 

I- 1 Video Camera/ -- 

Desk Top Computer |_J Camcorder |_ii(4i)m 

Portable/Lap-top Computer I 2 ! Mobile Telqphone I si 

Fix Machine 1 3 I Car Telephone I 

Q15 Which, if any, of the following types of investment do you or other 
members of your household own? 

Shares or options in the company for which you work L_u (45)m 

Stocks and shares quoted on your national exchanges) 1 2 I 

Stocks and shares quoted only on foreign exchanges 1 31 

Stocks and shares in unquoted companies \ il 

Government Securities I : sf 

Eurobonds/Other bonds L_—J 

Unit Trusts/Mutual Funds I- Zl 

Commodity Futures/Options I si 

PEPS f ll f4lilm 

Investment Trusts L_?l 

■ Offshore Investments j - ^1 

Gold/Precious Metals/Gems (as an investment) d3 

Bank/Building Society Savings Account I_ st 

Life Assurance I J 

Property (other than main home) L. 7 ] 

Collectables (art, antiques, coins, etc) l__ »l 


$ 


MAKE YOUR 
COMMENT COUNT 


$ 


QI6 How often, if at all, have you personally (or a broker/banker on your 
behalf) bought or sold stocks or shares on any exchange in the last 12 
months? 

Once | il 9+times P vl t 4?> 

2-3 times 1 zl Not traded 1~ nl 

4-8 times I 4 I 


Q17 Taking all your savings and Investments into account what is their 
approximate total value (excluding your main home)? 


Less than US $45,000 | t] 
US 545.000 - 89,999 | a| 
US $90,000 - 174,999 | j| 
US $175,000 - 449,999 I 4 | 


US$450,000 .-- 

-899.999 I s 1 1 

US$900,000 ,-- 

-1.749,999 j_J 

US $1.75 million ,-, 

- 5.29 million I_7j 


US $53 million 
or more 


QI8 Which, if any, of the following items have you bought, for yourself or 
as a gift, in the last 2 years? 

_ Couiure/Designer _ 

Paintings or sculpture I i| label clothing | sl festm 

Antique furniture 1 a| Leather briefcase. 

^ , ,- 1 handbag or 1 - 1 

Other antiques |_ 3 ] travel goods I_tj 

Geras or precious jewellety | *\ A quality watch r 7 I 


Q19 From which, if any, of these.brands/retailers have you bought goods 
in the last 12 months? 

(PLEASE TICK ANY THAT APPLY). 

Aquascutum I il icatm Daniel Hechter I 1 i67>m 

Burberry I i\ Jaeger I 2 I 

Hugo Boss I 71 Lacoste f ^1 

Chanel 1 4 I Karl Lagerfeld f 4 ! 

Christian Dior I si Marks & Spencer C ^ 

Dunhili I a| Yves St Laurent f ft| 

Giorgio Armani I 7 ! Other designer label I 7| 

Gucci I 8 Any bespoke tailor I «1 


Giorgio Armani 
Gucci 


Q20 In which, if any, of the following sporting activities have you 
participated in the last 12 months? 

(PLEASE TICK ANY THAT APPLY). 


Swimming 1 (6S)m Cricket I 1 1 icfltm 

Jogging/Running. I 2 I Golf 1 2 I 

Tennis I i\ Hunting/Shooting f 3 ! 

Squash I 4 ] Boating/Sailing [ 4 I 

sotball) I si Skiing f s| 

Rugby \ fil Other sports I s\ 


Soccer (football) I si 

Rugby 1 _J 


Q21a Do you own more than one home? 

Yes | 7| No I 2 I (7o> 

Q21b If yes, do you own a home outside your main country of residence? 


Yes I il 


No f 2 1 1 


Q22a What is your country of residence? 
(PLEASE WRITE IN) - 

Q22b What is your country of citizenship? 
(PLEASE WRITE IN) - 

Q23 Are you — __ 


Q24 How old are you? 

Under 25 
25-34 
35-44 


Female r 2 / < 


45 - 54 j_4j (55) 

55-64 r si 

65 or over 


Q25 Into which of the following broad ranges does your personal gross 
income from all sources foil? 

•.__ US$110,000 ___ 

Up to US $34,999 |_J -184,999 |_ a] ise. 


2 ] US $ 185,000 or over 


US $35,000 - 64,999 
US $65,000 - 109,999 


Q26 Which one of these charities should benefit from our dollar donation 
given cm your behalf? 


Red Cross/Red Crescent I il Cancer Research | -*| isn 

-- 1 . Venice --- 

UNICEF |_ 2 J Restoration Fund |_ 5 ] 

World Wide Fund for Nature I 31 

THANK YOU FOR YOUR HELP 


please return the questionnaire according to the 
INSTRUCTIONS ON THE REVERSE TO: 

Mrs Dawn Mitchell 

RSL - Research Services Ltd. (FTR) 

Elmgrove Road. 

Harrow, 

Middlesex HA1 2 QG 
England 

Tel: 44 SI 861 6000 Fax: 44 81 8615515 


J7838/FS 
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SPORT/MOTORS 


Cricket 




i HE inspnitlon «m* Aqv 
by a rainy afternoon at 
Eogbaatou. Not one of the 

—7 _.Test Hatch, wash-outs we • 

have Just had there, but four, years 

Frank Elliott was w atching the 
ram and t alkt n g to some Mends 
“°®t the hardships of English 
crtcket Out of the blue, or strictly 
speaking out at the d rizzling grey, 
he had the idea that they should 
! mnnd an English amateur team, 
ffla friends agreed and, he said 
with a slung: “Things got going." 

Things connected with the 
English Amateur XI are 
with insouciance, as one might 
hope of a side that does not play 
cricket for money. But they also 
show a strong sense of realism, as 
one might expect of a side con¬ 
ceded on a dismal day at Edgbas- 
ton and kept alive In the face of 
powerful professional pressures. 

The English Amateur XI are not 
the country’s amateurs at old, the 
Gentlemen who played ah animal 
game against the Players, profes¬ 


sional cricketers, from 1806 until 
1962, when the distinction between 
Gentlemen and Players was deemed 
out of data and imfentrahh T he 
new Amateurs do not want to be 
the hew Gentlemen. “We’re not like 
that at aJL We wouldn’t like to be. 
There Is no-class or anything of 
that sort in our game. Our purpose 
Is to give people a chance to {day 
cricket for their country." 

The Amateurs’ manager, Terry 
Bales, speaks with weary 
with the voice of one who is used to 
not being taken seriously. He knew 
his team would lose their recent 
match against Pakistan, as indeed 
they did, .by an innings and 18 
runs. But he also knew that the 
game was the team’s greatest hon¬ 
our in hie three years it hm been 
playing. The players knew it too. 
To a man they declared themselves 
t hril l e d to have been chosen to play 
against the tourists, whatever the 
result. 

One of them, a slender Australian 
called Paul Roshier, with pale skin 
carpeted in blaek hair, only 


on a rainy day in Birmingham 


reflected for a fleeting moment 
before telling me that the best 
memory of his cricketing life was 
getting tiie wicket of Inzamam-ul- 
Haq the day before. By then, hu¬ 
man had made 102 out of the Pak¬ 
istanis' opulent first day total of 
332 for 3 declared. 

Roshier is a fine cricketer. A few 
years ago he was on the verge of a 
career in professional cricket and a 
place In the Australian Test team. 
Yet he chose as his pride and joy 
this one wicket, taken in a two-day 
game in Luton, in m uggy weather, 
In front of a crowd consisting 
almost entirely of Pakistanis tire-' 
lessly chanting and invading the 
pitch, as their heroes swanned 
along towards victory. 

Why? As an Amateur he plays for 
pleasure. And, all games at this 
high level, however one-sided, are 
exhilarating. Tn«amatn is a spectac¬ 
ular scalp, even in Luton. This is 
the first year the Amateurs have 
secured a fixture in the tourists’ 
hectic schedule and doubtless they 
will ensure it is a regular fixture. It 


puts then up a rank. The Pakis¬ 
tanis did not play patronising!?. 
Free of strain, they seemed to wel¬ 
come the opportunity to try out 

Waqar Yn nnis nice and gently 
before the Test matches started. 

Waqar took a wicket with his 
first ball on the second day, keep¬ 
ing the Amateurs’ fatal first 
innings collapse going, from 127 for 

The England 
Amateurs tell Teresa 
McLean that they 
are no Gentlemen 


0 to 174 all out That style of scor¬ 
ing suits the Amateurs. One feature 
they have inherited from the Gen¬ 
tlemen is the swashbuckling ten¬ 
dency to produce one or two stars 
in each but they luA the 

cohesion to give them winning sup¬ 
port They do not make a thorough 
team because they do not have the 


time to be thorough. Practice time, 
like playing time, has to be taken 
out of the players* annual leave 
from work. They are impressive, 
experienced cricketers whose only 
training time together each year is 
a long week-end in T,m«shaii- 

Almost all the Amateurs play for 
Minor Counties, County Associa- - 
Hons or County Leagues. Steve 
Dean (Staffordshire) and Maimhn 
Roberts (Buckinghamshire and the 
Surrey League), who opened the 
batting at Luton with 80 and 45 
respectively, are good examples. 
Several Amateurs could have been 
professional cricketers but chose 
not to be, for personal, family or 
job reasons. Mel, brother of Nasser 
Hussain, of Essex and England, and 
Neil, brother of Bruce French, the 
Nottinghamshire and England 
wicket keeper, are among a number 
who have cricket in the family. 

When you meet the Amateurs, 
one of the most powerful impres¬ 
sions you get is that you are meet¬ 
ing the members of a small, cricket¬ 
ing brotherhood. It is an 


exceptionally friendly one, only too 
happy to share its story. 

Although team spirit has to look 
after itself, a vivid sense of identity 
is an Amateur speciality, even with 
only a short, erratic fixture list like 
this season’s: the big game at 
Luton then, more tfum six weeks 
later, two away games in two days 
against Ireland, then two weeks 
later two away games in two days 
against Scotland. 

Next year the National Cricket 
Association, which gives the Ama¬ 
teurs _ the money, facilities and 
coac h ing they need to s urvive , is 
expanding this home international 
circuit to include Wales and gi ving 
it a proper title: The Triple Crown. 
Possibly, just possibly, another 
year or two may see the Amateurs 
taking on the Dutch, the Danes or 
any other talented Europeans. 

The players prefer not to look 
further ahead than the end of what¬ 
ever game they are playing. Nick 
Folland, their captain, put if 
neatly: "One at a time is plenty." 

He looks like a magazine advert 


for a cricketer. taQ, sunburnt and 
healthy, bom to wear whites. He is 
a teacher at BhmddTs School in 
Devon where, officially, he teaches 
geography but, unofficially, helps 
with cricket. A school with a proud 
cricketing tradition, Blundell's is 
generous with the amount of thug 
it gives him to play. 

In return, Folland speaks enthu¬ 
siastically of the school, is a distin¬ 
guished, enterprising captain of 
Devon and, when he gets a chance 
to play for En gland, as on the fad¬ 
ing grass of Inner Luton, bats with 
aplomb. In the second innings, see¬ 
ing Waqar loosening up and the 
Amateur wickets falling apace, he 
knew there was no point holding 
back and scored an increasingly 
cavalier 76. It included an almost 
straight six, which landed next to 
the small, wooden pavilion where 
his team-mates sat on the grass, 
awaiting defeat, cheering his 
innings. 

When he was oof, caught behind, 
Folland walked without waiting for 
the umpire's decision. 


Sailing 

* Alone on the 
the steeliness 
long-distance 


T WELVE years ago Flor¬ 
ence Arthaud was a freak. 
An exotically beautiful 
Frenchwoman, barely 21, 
competing in the solo transatlantic 
race. This was supposed to be the 
preserve of eccentric men with 
beards, backed by formidable war 
records. But time passes, and Flor¬ 
ence; 35, is favourite to win the 1992 
race at the helm of her biue-holled 
trimaran Pierre ler. 

The race started last Sunday. 
Wednesday’s news that Philippe 
Poupon, current race record-holder 
with a Plymouth-Newpojrt time of 10 
days 9 hour, was retiring with boat 
damag p leaves the field ci gar for 
Arthaud. She is presently gambling 
cm being the most southerly of the 
leading mnltihnng. If the Atlantic 
headwinds bade, that is swing to 
the south, a good each-way bet in 
midsummer. Punt ler could be in 
Newport by Wednesday. . 

Boat technology has changed 
almost unimaginably since Sir 
Francis Chichester won in 40 days 
aboard the traditional sloop Gypsy 
Moth m. but the Inner steel of sail¬ 
ors willing to drive almost without 
sleep or food towards a personal 
victory is a constant. 

A l tho ugh the circus of media and 
minders surrounding Arthaud 
would baffle Sir Frauds, you could 
put them on deck together and kin¬ 
dred spirits would emerge: This 
race has always acted as a magnet 
for mariners with a gleam in the 
eye - not to say a bee in the bon¬ 
net 

Whose passion could run greater 
th a n Viktor Yasykov’s, the first 
Russian ever to enter the race? 
Ever-smiling and almost unnatu¬ 
rally blonde for a man in his forties, 
Yasykov is a Red Army veteran 
who was ordered into Chernobyl to 
spend six months as a nuclear bin- 
man. Radiation sickness still afflicts 
him from time to time. 

Yasykov’s self-designed and built 
29ft boat Laguna took him three 
years to construct in his home town 


of Sochi, between Georgia and the 
Ukraine, on the Black Sea. Viktor’s 
wife Ludmilla helped him sail it to 
Plymouth. 

Inside Laguna the ches tnut plank¬ 
ing, fastened with copper rivets, 
glistens in the light from an oil 
lamp. The rrra ftBmarxhip would do 
credit to any yard in the world. 
Viktor cast the lead for the keel 
himself, faghinwitig - the mast and 
boom from plain alloy tube. 

- In halting but eager English he 
talks of reading about the sin¬ 
gle-handed race in Russia’s first 
wailing magazine. 

It became my dream to btdld a 
yacht take part in this," he 
explained. - 

. From thought to deed was nearly 
15 years. In between, the Fasizi 
entry in the 1989-90 Whitbread race 
came into his life. Viktor sailed two 
legs and the tragic skipper Alexei 


Keith Wheatley on 
two very different 
men who are racing 
across the Atlantic 


Gryshenko, who became so over¬ 
whelmed by pressure that he 
hanged himself in a Uruguayan 
wood, was his closest friend. 

“My electronic log was built by 
Alexei. It reminds me,” explains the 
skipper proudly, pointing to a crude 
device that looks as if it came from 
an O-level physics project 

In between preparing for six 
weeks alone at sea Alexei is fight¬ 
ing a battle with blinkered US 
immigration authorities who have 
declined to grant Ludmilla a visa to 
see him finish in Newport Rhode 
Island. He has the passive confi¬ 
dence of a man who can hew and 
saw chestnut trees and build his 
own ark. 

From those with nothing, to those 
who appear to have everything, for 



Single-handed sailor Viktor Yasykov built the yacht be sails himself 


Golf/ John Hopkins 

The magic of 
Monterey Bay 

together in a grip as unremitting as 


ocean: 
of the 
sailor 

the Atlantic encompasses than alL 
Nigel Burgess sells yachts for a liv¬ 
ing: the kind that have funnels, 
helicopters on the after-deck and 
cost Donald Trump (aim. Monaco- 
based Burgess, 47, has sold the 
Trump vessel three times. The 
quiet, bespectacled En glishman is 
arguably the most successful broker 

in his flald. 

Burgess’s idea of a holiday, how¬ 
ever, is to race his spartan, fero¬ 
ciously fast monohull Dogwatch 27 
across the Atlantic, preferably 
ahead of tile opposition. 

“If you want the ultimate sailing , 
this is pretty dose. These boats are 
extremely fast yet relatively easy to 
manage,” said Burgess, whose office 
overlooks the first corner of the 
Monte Carlo grand prix circuit. 

In its first incarnation as 
Charente Maritime, the water- 
ballasted yacht came close to 
winning the Golden Globe solo 
round-the-world race. Unlike his 
French rivals Burgess has no spon¬ 
sor - except his own company with 
the name painted discreetly on the 
stern. 

“Someone came up to me the 
other day and said *Hbw did you get 
those flash boys to sponsor you?*,” 
laughed Burgess. “They couldn’t 
connect this scruffy fellow, with 
holes in a old jersey, with Monaco 
and all that high-life stuff." 

He did his first solo transatlantic 
race in 1968 when he was a 23-year- 
old junior officer in the mer chan t 
navy. He left after a decade, with a 
master’s ticket Burgess seeks con¬ 
trasts when he goes to sea for fun. 
His professional life is all big ships, 
big deals. 

“ Sailing a boat this complex and 
powerful is a whole different game. 
You daren’t sleep when you’re dose 
to the coast because you're going so 
fast" he says. “None of my boats 
have ever had engines. I*m not 
me cha nically mi n ded." 

One of the other competitors 
remarked recently that this race, 
held every four years under the aus¬ 


pices of the Royal Western Yacht 
Chib, “is the last remaining mythi¬ 
cal sailing event where amateurs 
are not regarded as strange crea¬ 
tures." 

But isn't Burgess kidding himself 
that even an affluent amateur can 
take on the folly-sponsored French 
and Italian entries whose skippers 
sail full-time for a living? Back in 
France, Philippe Poupon and Flor¬ 
ence Arthaud have the profile at a 


mari na Nigel Mawsall. 

“I realise that they’re fitter and In 
many ways better prepared than a 
sedentary middle-aged man who 
usually goes to work in a suit but 
they have their problems,” said 
Burgess. 

“There is no better motivation 
than a passion, rm not doing this as 
just another race on the circuit. 
And an average sponsor’s pocket is 
no more open than my own.” 


J OHN Steinbeck never knew 
much about golf. As far as we 
know he did not play - 
unlike John Updike, who 
seems to do little else these days. 
On the other hand, Steinbeck was 
plus-four at writing. He was bom in 
California and used his home state 
as a setting for books. In Travels 
With Charley, for instance, there is 
a passage in which he climbs to a 
peak overlooking Monterey Bay and 
remarks to his companion: “In the 
spring, Charley, when the valley is 
carpeted with blue lupins like a 
flowery sea, there’s the smell of 
heaven up here...” 

Next week the best players in the 
world will gather at Pebble Beach 
golf club on the Monterey Penin¬ 
sula, three hours’ drive south of 
San Francisco, to compete in the 
92nd US Open. They could be for¬ 
given for not keeping their eye on 
the ball, for no US Open course can 
matrh Pebble Beach in splendour of 
setting. 

Robert Louis Stevenson is said to 
have described the Monterey Penin¬ 
sula “as the greatest confluence of 
land and water in the world." Go 
and stand on the seventh tee at 
Pebble Beach and you will see what 
Stevenson meant To your left is the 
chocolate-box town of Carmel where 
Clint Eastwood was once mayor and 
still owns a restaurant. Drinking 
tea, wearing tweeds, sitting by open 
log fires and going for walks are 
what people do in CarmeL 
To your right is Cypress Point, 
the course which, to my thinking, 
comes nearest to being the one in 
the whole world I could happily 
play for the rest of my life. As you 
stand in this privileged position, 
you see beneath you sea lions on 
the rocks, weaving their fat brown 
necks from side to side and croak¬ 
ing so loudly it is hard to concen¬ 
trate on your tee shot 
At little more than 100 yards, the 
hole Is easy on a calm day but as 
calm days come along in these parts 
as often as a hole in one, you had 
better be prepared for anything. 
“Depending on the wind, it can be 
anything from a wedge to a two- 
iron,” says Jack Nlcklaus. He, more 
than anyone, should know. Nick- 
laus and Pebble Beach are locked 


Nlcklaus’s own. He won the US 
Amateur there in 1961 and the US 
Open on the same course in 1972. 

hi 1982, Nlcklaus stood by the side 
of the 18th green waiting to see 
whether Tom Watson, at that 
moment on the 17th tee, could 
birdie one of the last two holes to 
tie with him for the US Open. 
Moments later Watson chipped in to 
the hole from the thick grass that 
lapped the edge of the green It was 
a stroke of genius, one that he prob¬ 
ably could, not repeat if he had hit 
another i,ooo balls, be said. Buoyed 
.by this success, Watson birdied the 
18th as well and defeated Nlcklaus 
by two strokes. 

Next week’s will be only the third 
US Open ever held at Pebble Beach. 
When it first moved there, someone 
wrote, it was like the US Supreme 
Court turning up in Marrakesh. The 
US Open was 42 years old before it 
went further west than Minneapolis 
and 45 before it crossed the 
Mason-Dixon line. It was 48 before it 
moved to California, to Riviera golf 
club in Los Angeles. 

It is not that California does not 
have enough good golf courses, but 
rather that the conservatives of the 
US Golf Association took some per¬ 
suading of the merit of California. 
Once they saw what was out there 
and realised that Pebble Beach was 
not just a pretty patsy of a golf 
course - It is almost as difficult as 
it is beautiful - they could not 
move fast enough. 

The course was designed by Jack 
Neville, a crack amateur golfer, on 
land bought by Samuel Morse at the 
time of the first world war. It had 
flim, as it Ha« today, eight holes on 
cliffs overlooking Carmel Bay and 
10 that wind this way and that It 
measures a shade under 7,000 yards. 
It is a beautiful course which 
reaches its conclusion with a flour¬ 
ish, a par-five curving like a scimi¬ 
tar along the bay. Gary Player once 
took an eight at this hole, and Fred 
Couples a nine. 

If previous Opens at Pebble Beach 
are any guide, we are in for a treat 
next week. I hope so. John Stein¬ 
beck would be pleased. 


Motoring/ Stuart Marshall 

Two speedsters with 
very different pedigrees 


r HEY WERE fast, compact 
and made in Germany but, 
apart from being hugely 
enjoyable to drive, that 
til they had in common. 
b Ford Escort RS Cosworth is 
aerospace people would call 
ultimate stretch of a basic 
tine. The Porsche 968 is the Iat- 
nodel from a small company 
once had a booming business 
ing costly, top-quality sports 
for motoring connoisseurs, 
e Escort RS Cosworth came 
t because Ford is determined to 
the world rally championship, 
rules for rallying's group A say 
units CL500 from 1993) mast be 
in a year before a car can be 
>ved for competition use. 
essence, it is the complete 
wheel drive power train of a 
i RS Cosworth - itself a fonni- 
motor sport machine - shoe- 
id into an Escort body shelLIts 
itre, four-cylinder, 16-valve 
ie develops 227 horsepower, 
m brutally, the Escort leaps 
Mo mph (0-96 kmh) in 5.7 seo- 
- a Ferrari Testarossa takes 
and has a 140 mph (225 kmh) 
mum. All of which is likely to 
academic interest to business 
rists who persuade their 
jyers or partners to let them 


What the UK insurance compa¬ 
nies have to say about this hottest 
of all hatchbacks will depend on the 
driver's record and where it is to be 
kept Almost Inevitably, it will be in 
Group 20, the highest of alL Even a 
saintly member of the Institute of 
Advanced Motorists, with a life-long 
no-claims bonus and a lock-up 
garage, will pay a hefty premium. 
The insurers will decide each case 
individually. Ford has fitted it with 
a double-lock security system and 
an engine imm nMHser - and, yes, a 
police version is already under 
development. 

As everyday transport the Escort 
RS is pleasanter than you might 
t hink possible. Before getting 
behind the wheel, I had eyed the 
bonnet top vents, the all-tooobvious 
aerodynamic aids and ultra-squat 
tyres suspiciously. 

Within 10 minutes, 1 had been 
charmed. Forget the aggressive 
looks. When developing the car, 
Ford's special vehicle engineering 
department at Duuton, Essex, 
ensured it would be easy and 
rewarding for normal people to 
drive. 

Used responsibly, its slingshot 
acceleration makes overtaking - 
especially on slippery roads - 
quick and safe. Steering response is 
instant and power assistance 


ensures parking is effortless. The 
Escort RS glues itself to a winding 
road and storms up sinuous hills. 
But it does not fidget tar ride uncom¬ 
fortably at the sort of speeds possi¬ 
ble only on an autobahn (although 
not, l fear, for much longer). The 
gearshift is good and the clutch is 
not a muscle-builder. 

A lot of the credit fin: the Escort 
US’s dvfiised demeanour belongs to 
the Pirelli P Zero Corsa size 225/ 
4 5Z R 16 tyres. They are as squat as 
tiie last generation of Formula 1 
racing tyres and. safe for continuous 
use at more than the car's maxi¬ 
mum speed. 

Normally, a very high perfor¬ 
mance tyre With a cross-section 
more than twice as wide as high 
creates lots of road roar and thump¬ 
ing: Pireffi has managed to make 
the Escort US’s specially developed 
P Zero Coreas ride with the noise 
and comfort levels of a tyre three 
sizes smaller. 

Standard and Motorsport versions 
of the Escort RS are £ZU 80 . A lux¬ 
ury model which costs £28,495 
(£23£76 with hide trim) can have a 
CD player and heated front seats as 
extras. Firm orders with deposits 
have been given for 500 of the 700 
Escort RS”s to be sold in Britain 
this year. Let ns hope they can all 
get insurance. 



Porsche’s new 968: more than a bom-agaln 944, though N looks little different, more than 80 per cent of the components of this 3-lltre car are new. 


The most remarkable things 
about the Porsche 968s are their 
prices, starting at £31945 for a hard¬ 
top coupe with six-speed gearbox. A 
cabriolet with power hood is 
£38,724. 

Had the 968 been introduced two 
years ago, prices probably would 
have been 10-15 per cent higher. But 
Porsche sales have been hit bard by 
the recession. More realistic pricing 
Is semi as one of the ways back to 
prosperity. 

Porsche’s unique Tlptronic trans¬ 
mission adds another £2,152. It cap 
be used as a four-speed automatic 
or a manual gearbox with instant, 
clutch-less changes. 1 reckon it 
would be worth every penny to an 
owner who commutes to town dur¬ 
ing rush hour but likes to shift for 
himself on the truly open road- 


Although the 968 clearly is 
derived from the 944, which was run 
out at cut prices earlier tins year, 82 
per cent of its components are said 
to be new. The engine is three litres 
with four cylinders. That makes it 
sound like something from a truck. 
In feet; it is very smooth when spin¬ 
ning freely (it has contra-rotating 
balance shafts) and produces more 
torque, or puffing power at a given 
speed than any other naturally aspi¬ 
rated three-litre engine. 

When first I drove an open 968 
cabriolet in Germany a year ago, I 
thought It felt Hke being In a low- 
flying Tiger Moth, but quieter and 
much fester. In sunny Berkshire a 
few days ago, I had to be more cir¬ 
cumspect But even at speeds which 
do not put licences at risk, Porsche 
quality shines through. 


The power-assisted steering is 
razor sharp. Reserves of roadhold¬ 
ing and handling are too great to be 
explored on public roads. The ABS 
brakes are reassuringly powerful. 
Porsche claims top speeds of 156 
mph (251 kph) for the marmai car, 
which has quite dose ratios in its 
silky gearbox, and 153 mph (246 
kph) for the Tlptronic. 

An Escort RS would beat both to 
60 mph (96 kmh) from a standing 
start - the manual by nearly one 
second, the Tlptronic by just over 
two seconds. Dora' that matter? X 
doubt It Porsche buyers are no lon¬ 
ger the city wide boys of the loadsa- 
money days. 

Porsche is only too aware of the 
temptations in the path of posh 
sports car buyers. Competition 
indudes the twin-tuibo V6 Nissan 


300ZX (£30,962) and rotary engined 
Mazda RX-7 (£ 22 ^ 02 ). The arrival of 
the Mitsubishi 3000GT in Britain in 
August (mainland Europe in Sep¬ 
tember) will not help. 

Acq uiring a Porsche always was 
more than just buying a new car. It 
still has connotations of paying the 
entry fee into a clnb that is not 
open to drivers of Nissans, Mazdas 
and Mitsubishi - or Escort RS 
Cosworths, for that matter. 

The UK is an important market to 
Porsche. The 968 - also with a 
group 20 insurance rating - is 
priced keenly by Porsche standards. 
It is expected first to hold the fort 
and then to rebuild sales. It wffl be 
followed by a relatively cheap 
(around £23,000 to £25,000 at today’s 
values) sports car, but this is still 
several years off 
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A T THE Laboar Party 
Conference In Novem¬ 
ber 1974 James Cal¬ 
laghan paid an extraor¬ 
dinary compliment to 
the prune minister of the day. “Your 
contribution, Harold,'* be said, “in the 
first 74 years of our birth will proba¬ 
bly never be surpassed, and l doubt 
very much if it vriU be equalled.'’ 

Callaghan was right Harold Wilson 
won four out of five general elections 
for the Labour Party and was prime 
minister, in separate trams, for more 
than eight years. Just before Cal¬ 
laghan spoke, Wilson had been pro¬ 
claiming Labour as “the natural party 
of government". Yet the praise was 
also an epitaph. Almost from then on, 
it was downhill all the way. Some 
people would say that the decline had 
begun earlier and even that Wilson 
was partly responsible. 

Certainly it is going to be difficult 
to convince future generations of the 
degree of enthusiasm - some of it 
across party lines - going for the 
Labour leader when, he first became 
prime minis ter in 1964, and the belief 
that Wilson was a dynamic, witty and 
likeable man, a bit of a boffin who 
could make things happen. A new 
start was promised, but it did not 
come. The obvious questions are what 
went wrong, and why. Yet there is. I 
think, another underlying question 
which is more important: did people 


So what went wrong? 


Malcolm Rutherford on Harold Wilson as Prime Minister 


simply expect too much? 

After reading Austen Morgan's long 
and immensely detailed biography, it 
is hard not to conclude that Wilson’s 
governments were much like those 
that have followed. There was per¬ 
haps one exception: that was the hey¬ 
day of Margaret Thatcher around 1986 
when she had defeated the miners' 
strike, seemed to have come to terms 
with Europe and to have conquered 
inflation. But even for Mrs Thatcher 
triumph did not last: it was bade to 
party squabblings (Westland, the poll 
tax), inflation resurgent, new prob¬ 
lems with Europe and, eventually, her 
enforced departure. 

Wilson began his own account of 
his 1964-70 administration with the 
words: “This book is the record of a 
government all but a year of whose 
life was dominated by an inherited 
balance of payments problem which 
was nearing a crisis at the moment 
we took office; we lived and governed 
during a period when that problem 
made frenetic speculative attack on 
Britain both easy and profitable." 
Leaving aside the question of whether 


his government should have devalued 
the pound earlier than it did, the 
background was even worse thaw he 
suggested. 

It was the sheer pressure of events 
that , dominated. There were strikes, 
there was Rhodesia, Vietnam, the re- 
emergence of the troubles in Ireland, 
conflicts between defence expenditure 
and defence commitments, as well as 
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the ever present dilemma of how to 
deal with Earope. 

Some of the problems have been 
resolved or have disappeared with 
time: Rhodesia, for example. Even 
then, it did not happen quickly. In the 
late 1960s, the Wilson government 
tried to grapple with trade union 
reform. It failed, but its Conservative 
predecessors had scarcely even tried 
and Edward Heath was no more suc¬ 
cessftd in the early 1970s. It was left 


to Mrs Thatcher to pull it off, but by 
then - to borrow a phrase - the time 
was ripe. 

Possibly the Wilson cabinet, which 
had more than the normal share of 
able ministers and plenty of fresh 
blood to call on, should have acted 
more decisively to cut public spend¬ 
ing at the start But that again would 
have been against the grain of the 
time. The fact was that people wanted 
more public services and thought that 
they could be financed. 

It is sometimes said that many of 
the alleg ed fa ning s stemmed from the 
nature of the Laboar Party. Yet that 
argument, too, looks less convincing 
in retrospect The truth is that all big 
political parties are coalitions. Look 
at the Tory Party at present as an 
illustration: it is quarrelling over 
Europe just as the Labour Party did 
under Wilson. John Major’s task is to 
hold It together while mafcfwg what 
progress he can. Wilson would have 
been familiar with the problem. 

Wilson, in any case, was never 
much of a socialist He was an eco¬ 
nomic liberal who worked with Bev¬ 


eridge, a wartime civil servant and 
university don who simply believed 
that the economy could be better run. 
but not necessarily centralised. The 
phr» < M» “bonfire of controls* 1 was his 
in I94&. Towards the end of his spell 
In nffipp jn 1969, he was telling the 
party conference that while the poli¬ 
tics of 1960s W to do . with prob¬ 
lems of pfnnnmir management, in the 
1970s they would have to do with the 
environment, which put him some¬ 
what ahead of his time. 

Much ! ;»♦■**■ Wilson wrote: “It has 
never any part of my political 
attitude to tear up society by the 
roots... The best style of government 
is like rowing — Hw ideal solution is 
to get the boat along as quickly as 
possible without turning it over." By 
those standards, and with hin d s igh t, 
Wilson was not a bad prime minister, 
certainly in the period 1964-70. 

In nrw» area, be was unique in the 
post-war period: he departed of his 
own accord. Morgan dismisses the 
conspiracy theories and argues per¬ 
suasively that Wilson- went because 
he was bored with government and 
realised, as he told his press secre¬ 
tary, Joe TTainps, that “when old prob¬ 
lems recur 1 reach for the old solu¬ 
tions". That is an admirable 
admission. T he tone of the book is 
faintly hostile, which is unfair on the 
e vidence presented. It is not an easy 
read, but gets better as it goes on. 


Gothic runs 
in Oxford 


Why 

riot 

I N ONE of the finest of 
Oxford novels. The Last 
Enchantments, Robert 
Liddell begins by 
describing the suburb which 
sprouted north of the city 
during Victoria's later decades: 
"Here, on either side of 
boulevards planted with 
chestnuts, is some of the most 
remarkable domestic 
architecture in Europe. 
Towering yellow brick piles, 
embellished with purbeck 
shafts and freestone copings, 
house the theological colleges 
of ‘modern churchmen*. In a 
quarter of an hour's walk the 
student can observe examples 
of almost every kind of Gothic 
window: Angevin, Venetian, 
Spanish and many more. 
Square and saddleback towers 
abound. Further up, there are 
redbrick mansions, several of 
which claim Ruskin as their 
architect, and show each some 
remarkable feature, such as a 
carved pediment to a porch, or 
a lavish display of dog-tooth 
ornament” 

Appreciation for North 
Oxford was not universal at 
the time Liddell wrote, and the 
suburb has not yet wholly 
emerged from the welter of 
controversy; there will always 
be dislikers of Victorian Gothic 
who find it in another critic's 
phrase, “arid and gloomy"; but 
gradually the suburb's 
splendour and Us importance 
as a complete achievement a 
planned Victorian mixed 
development displaying a 
marvellous repertoire of style 
and decoration, have grown on 
the discernment and affections 
of the city and of architectural 
historians alike, with the 
happy result that only a few of 
the plans for redevelopment in 
recent years have been allowed 


to go through. 

In her fully-illustrated and 
detailed discussion of North 
Oxford, the first ever written, 
Tanfe Hinchcliffe recounts the 
suburb’s history and takes us 
almost house fay bouse through 
its streets. The land it occupies 
belonged (much of it still does) 
to St John's College. 
Northwards beyond St John’s 
gates, in the direction of 
Banbury, lay the College's 400 
acres of fields, a territory 
whose fate the Fellows 
pondered for many decades 
before deciding, sometime 
about 1850, to venture into 
property development. 

NORTH OXFORD 
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A number of architects were 
involved as the decades passed, 
some of them local, and there 
was evolution both in the 
layout of sections of the estate 
and in styles of building. Yet 
an extraordinary unity binds 
the whole, reflecting the single 
guiding inspiration - a native 
sense of the Gothic - which 
prompted it 

In tracing North Oxford's 
development Hinchcliffe shows 
that it was not simply a case - 
as myth has it - of dons, 
newly permitted to marry, 
seeking capacious residences 
within strolling distance of 
their Senior Common Rooms. 
It was in fact the rum-a c ade mi c 
middle class for whom the 
estate chiefly grew. But some 
of the most glorious examples 
were built for dons. 

My college room, where E 
write this, is in one of the 
Gothic houses Illustrated in 
HinchcUffe’s book; and when I 


look across Banbury Road I see 
another, displaying its pointed 
arches and coloured bricks to 
the sun. Perhaps because they 
are so familiar, these lovely 
North Oxford buildings do not 
have the air of specimens in an 
architectural museum, in 
contrast to wm * of the «i<far 
structures in the city's centre. 

But perhaps the celebrity 
which this book promises thom 
will change that; which fa a 
thought to give pause, for 
Oxford, except in winter, is 
already so dotted with tourists 
that one can barely move in 
the Broad and High, and 
members of the University, 
when dressed for business, 
themselves transformed into 
exhibits by the throngs of 
camera-wielding visitors. Not 
long ago, after examining a 
doctoral thesis, a colleague and 
I, habited in academicals, 
walked back to college up the 
High, and were photographed 
at every step. Whereas most 
visitors restricted themselves 
to one picture, the rfiperfally 
inquisitive Japanese tourists, 
whose motto seems to be 
“photo ergo sum", filled whole 
spools. Now perhaps- these 
cameras will obtrude up St 
Giles and along the Banbury 
and Woodstock: Roads, poking 
into the Gothic windows and 
photographing tutorials in 
progress. 

Still, the treasures of North 
Oxford are a universal 
possession, and Hinchcliffe’s 
careful and thorough account 
of them is to he welcomed 
accordingly, even if it means 
that the. inhabitants of these 
glories among the cherry and 
chestnut trees will have to 
share them. 


A.C.Grayhng 
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Showing off ffie latest fashions In Juan-les-Ptns 


Glamour in the sun 


“A SUNNY Place for Shady 
People" was Somerset Maugh¬ 
am’s definition of the French 
Riviera. When Vita SackvUle- 
West, dressed as a man, eloped 
there with Violet Trefusis, she 
said her lover was the Mediter¬ 
ranean, while her husband, 
Harold Nicholson, was Kent 
For nearly two centuries Brit¬ 
ish travellers have fled our 
claustrophobic, cold, repressed 
island to invent glamorous 
new lives for themselves in the 
south. What sparked this love 
affair, and why does it con¬ 
tinue today? 

Mary Blume’s book fa a cul¬ 
tural snapshot with an 
unusual focus on mainstream 
social history. Fast trains, free 
love, a new middle class and 
changing medical opinion all 
played their part in the Cdte 
d’Azur myth. When Smollett 
visited Nice in 1763, bis jour¬ 
ney took 15 days and cost 
£120Jt did not deter bronchitic 
Britons, who settled in droves 
in the early 19th century and 
paid the local jobless to build 
fhp Promenade Anglais, as 
much to pre-empt revolution¬ 
ary unrest as to accommodate 
the Rn gtiqh habit of walking 
by the sea. 

From i860, Nice was 


Europe's fastest growing city 
and the first based on a tourist 
economy. Cannes’ star rose 
later, after Lord Brougham was 
detained there in quarantine 
and built an Italianate villa to 
pass the time. But in 1850 Mon¬ 
aco was still the poorest state 
in Europe when Frangofe 
Blanc, of the casino in Bad 
Homburg, set up his gambling 
chips, with the Pope as a major 
stockholder. 


COTE D’AZUR: 
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It was all too reckless and 
French and naughty for the 
English, who formed a society 
for the abolition of Monte 
Carlo Casino. But gambling, 
says. Ms Blume, epitomised the 
desire for timeless escape that 
enticed foreigners to the Medi¬ 
terranean. “What does one 
come to Monte Carlo for, if not 
to lose?" asked La Belle Orfeo, 
courtesan-lover of Edward VU 
and Czar Nicholas Q, when she 
died destitute after her gam¬ 
bling sprees. Cannes immortal¬ 


ised her with the twin cupolas 
of the Carlton Hotel, said to be 
modelled on her breasts. 

Mary Blames’s history hov¬ 
ers between the academic 
approach of, say. John Pem- 
bie's The Mediterranean Pas¬ 
sion and a gossipy travelogue 
closer in style to Peter Mayla 
Pemble stopped at the Edwar¬ 
dian travellers; Blume contin¬ 
ues with the story of the Train 
Bleu and the 1920s sun wor¬ 
shippers who initiated the first 
summer seasons - the aristoc¬ 
racy had always avoided high 
summer. The Blue Train, its 
interconnecting cabins scan¬ 
dalously i n v itin g midnight liai¬ 
sons on the way south, was 
known as the train of paradise. 
It made the Riviera more 
accessible and popular and 
inspired the Diaghilev Ballet, 
while its bright young passen¬ 
gers inspired Fitzgerald's char¬ 
acters Dick and Nicole Driver. 
“Do you like it here?" they are 
asked in the Riviera in Tender 
is the Plight “They have to," a 
Mend replies. "They invented 
it" In the same way, Mary 
Blume’s hybrid of a book sus¬ 
tains the myth it analyses with 
elegance and verve. 

Jackie Wullschlager 


A marriage of 
letter-writers 
par excellence 

Harold and Vita continue, to 
entertain Anthony Curtis 


H OW WELL we 
know them all by 
now! Vita intent on 
her garden and her 
girlfriends at Sissinghurst. 
Harold in Teheran, Berlin, Lon¬ 
don, always at the centre of 
power, the perfect diplomat 
working incessantly while 
somehow finding the time to 
write diaries, biographies, 
reviews, and to pursue his dis¬ 
creet affairs with other men. 
And then there is that other 
key-player Violet (Trefusis). 
Mrs Eeppel’s daughter, mad 
about Vita and coming within 
an ace of wrecking the Nicol- 
son’s marriage and her own, 
until forced to retire to her 
chateau at Saint Loup. The 
name that stuck in Proust’s 
mind. A nd Virginia also mad 
about Vita, while often mad 
period. 

At least Virginia turned her 
Vita-madness to good account 
when she wrote Vita an 
extended love-letter in which 
she fantasised that Vita was an 
English nobleman who lived 
resplendently through four 
centuries and changed his sex. 
She called it Orlando and pre¬ 
tended it was a novel. Vita had 
no idea of its existence until it 
was published in 1928 - as we 
learn from this new collection 
of the letters between Vita and 
Harold, edited by their son, 
Nigel: 

“My own darling , [Harold] I 
write to you in the middle of 
reading Ortanda, in such a tur¬ 
moil of excitement and confu¬ 
sion that I scarcely know 
where (or who!) I am. It came 
this morning by first post and I 

have been reading it ever 
since, and am now half way 
through- Vi rginia sent it me in 
a lovely leather binding - 
bless her. Oh, Lord how 1 won¬ 
der what you wfil think of it It 
seems to me more brilliant, 
more enchanting, more rich 
and lavish, than any thing she 

has ever dona It is like a cloak 
encrusted with jewels and 
sprinkled with rose-petals”. 

It is good to know that that 
was her reaction, but do we 
really need yet another thick 
volume of more than 400 pages 
containing many of the often 
daily letters by the partners in 
what must be the best docu¬ 
mented marriage in contempo¬ 
rary history? 

On Harold’s side we have 
already had the three volumes 
of his Diary, the later one-vol¬ 
ume condensed version of it, 
including new material and 
letters at times over-lapping 
with those printed here, and 
the two volume biography of 
him by Janies Lees-MIlne. On 
Vita’s side we have previously 
had her own account of the 
affair with Violet published by 
Nigel Nicolson in Portrait of a 
Marriage followed by the frank 
biography by Victoria Glendin- 
ning, then the letters Violet to 
Vita, and the many missives to 
Vita and entries about her in 
the letters and diaries of Vir¬ 
ginia. Fascinating as all these 
folk were, is not enough 
enough? 

Well, the short answer to 
that fa, yes; but even so I found 
myself avidly reading on. What 
we have not had before quite 
so frilly is the situation seen 
through Vita’s eyes, giving us 
the chance to overhear the con¬ 
tinual marital discourse 
between the pair. Vita’s letters 
to Harold have hitherto been 
tiie missing pieces in the jig¬ 
saw and now they fall into 
place. It helps to abate the 
sense of surfeit that both of 
them were absolutely superb 
letter-writers capable of dash¬ 
ing off a marvellous letter at 
any time of the day or night 
however busy or tired. 

Harold's are full of fly-on-the- 
wall setpieces about the great 
and the good, as on that occa¬ 
sion at the Villa Mauresque, ' 


chez Mr Maugham, when the 
Duke and Duchess of Windsor 
arrived for dinner “He bad on 
a tussore dinner-jacket. He was 
in very high spirits. Cocktails 
were brought and we stood 
around the fireplace. There 
was a pause. 1 am sorry we 
were a little late,* said the 
Duke, hut Her Royal Highness 
couldn't drag herself away*. He 
had said it Her (gasp) Royal 
(shudder) Highness (and not 
one eye- dared to meet 
another)." 

Vita's letters are the more 
domestic and intimate, some¬ 
times terrifying in their depth 
of insight Henry Green used to 
say that people lie like troopers 
when they are in love, and that 
statements made in letters on 
this subject should be treated 
with great caution. Some of 
Vita's to Harold in Paris, while 
he was attending the signing of 
Treaty of Versailles as part of 
the British delegation, during 
the height of the Violet crisis, 
are a case in point Cleverly 
Vita keeps him in play while 
confessing the overwhelming 
strength erf her passion for Vio¬ 
let; but she fa careful not to 
bum completely the boats cf 


VITA AND HAROLD 
edited by Nigel 
Nicolson 

. Weidenfetd & Nicolson £20, 452 
pages 


the marriage. 

Having survived that crisis, 
none of Vita’s subsequent 
affairs with people like Hilda 
Matheson, producer of Talks at 
the BBC, seriously threatened 
their harmonious and usually 
contented existence.'Their 
strange union now grew in 
strength and mutual supportiv¬ 
eness and lasted until Harold’s 
death in 1962. Apart from affec¬ 
tion and respect on both sides, 
feelings we watch turning at 
the end into genuine love, 
what seems to have kept it 
going more than anything was 
the enforced separation. Rarely 
could Vita he persuaded to 
move from her beloved terri¬ 
tory in Kent, the writing-room, 
the restored castle, the gar¬ 
dens, the surrounding village. 

By contrast, Harold, even 
after he had given np diplo¬ 
macy was always on.the wing, 
either to attend the House of 
Commons as an MP, or to go to 
some grand reception, or to 
pursue his research on a biog¬ 
raphy, as during the long 
period he- spent with the Lind¬ 
berghs in America, preparing 
to write the life of Mrs Lind¬ 
bergh's father, Dwight Morrow. 
So often apart, Harold and Vita 
grew ever closer together 
through the bond formed by 
this correspondence. Although 
it was not a marriage that 
most couples would want to 
emulate, they showed that, in 
certain rather special circum¬ 
stances, it is possible to have 
your cake and eat it. 



Vita In 1910, the year when 
she first met Harold 
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I T HAS become fashion¬ 
able for exiled Iranians to 
reminisce, mourning the 
passing of a “Persia” 
filled with the scent of pome¬ 
granates and the loyalty of lov¬ 
ing servants. These accounts 
are usually written by those 
deeply embarrassed by Ayatol¬ 
lah Khomeini's Islamic Repub¬ 
lic and anxious to show the 
West that an Iran other than 
one populated with black-tur- 
banned mullahs once existed. 

The strength of Jarman Far- 
maian's book is that she 
records events that most fami¬ 
lies - much, less an upper 
class Iranian one - might 
choose to ignore. Such as the 
time her mother, fed up with 
having constantly to harangue 
her husband for money, used 
his electric bullhorn to broad¬ 
cast to the whole neighbour¬ 
hood that his children had no 
shoes. Or that financial and 
other pressures on her mother 
resulted In her hitting Sattareh 


Before and after the Shah 


as a little girL 

Sattareh was one of 36 chil¬ 
dren born to Abdol Hossein 
Mlrza Farman Farma, a rela¬ 
tive of the Qajar family which 
ruled Iran for several hundred 
years until the beginning of 
this century. The description of 
her childhood years are the 
most fascinating in the boob. 

Sattareh was brought up 
with her siblings and four of 
her father’s eight wives in his 
large compound in Tehran. “1 
accepted his rule, as did every¬ 
one, with fear and reverence 
and distant adoration. He was 
the lodestar of our busy cos¬ 
mos and his will held it 

.together." 

Despite having a harem and 
an autocratic disposition, For¬ 
man Farma valued a good edu¬ 
cation foe his children, 
whether male or female. To 


this end, Sattareh was able to 
persuade her mother, after her 
father's death, to allow her to 
go to the US to study social 
work. 

Since the Farman Farmaians 
were involved in Iranian poli- 

DAUGHTER OF PERSLA 
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tics, the autobiography Is 
rooted in the political turmoil 
afflicting Tran and its immedi¬ 
ate effect on Sattareh’s family. 
The ascent of Reza Shah meant 
the forcible loss of much of 
their land to him. Sattareh, 
like many others was delighted 
at his overthrow, albeit at the 
hands of the British, during 


the Second World War. 

She Is good at explaining the 
process by which Iranians 
came to hate the US. As a 
young girL she admired the US 
because of the value she 
thought it set on liberty and 
democracy in contrast to the 
imperialism of the British. But 
once Dr Mohammad Mossad¬ 
egh, who nationalised the 
Anglo-Iranian oil company, 
came to power to 1951, “It was 
the beginning of a long, com¬ 
plex tragedy that would alter 
forever what I and other Irani¬ 
ans felt about America." Mos¬ 
sadegh was overthrown in a 
CIA-funded operation drawn 
up by an irate British govern¬ 
ment. 

Once back in Iran, Sattareh 
founded the Tehran School of 
Social Work. But Sattareh was 
to see her life’s work in ruins 


when Islamic students took - 
over the school during the 1979 
revolution and compiled a dos- 
si er den ouncing her as a count¬ 
er-revolutionary. 


ame, nor does aha , 
portray herself and 
as innocent victims < 
mullahs. “We, wt 
have been teachers c 
rant, did not set an i 
leadership, did nol 
ourselves, our. car 
cherished dreams, 
what the Shah war 
us... Unlike us, th 
had had guts. 1 
endured jail and e: 
had let themselves 
tortured, and killed 
the Shah." 
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Summer Fiction 


happened to Harry? 


W ELL. Christie’s 
pulled it oft In 
spite of a whack¬ 
ing estimate of 
up to £l.6m. it managed to sell 
Richard Dadd’s painting, “Con- 
.tradictioiT, for £L65m. yester¬ 
day, a record for any Victorian 
picture. 

Dadd painted the famous 
oval canvas of Oberon and 
Titania arguing about the 
changeling boy over four 
years. He had plenty of time: 
he was locked up in Bedlam for 
the murder of his father who 
he mistook for the Devfl. 

One of the most famous of 
fairy pictures it nicely mirrors 
the Ups downs in demand 
for Victorian art. In 1870, a 
decade or so after it was com¬ 
pleted, it was valued at 136 
guineas. In 1964 Thomas 
Laughton, brother of the more 
famous Charles, sold it for 
£7,000. By 1983, Just as the 
mania for Victorian art was 
approaching its peak, it made 
£550,000, at Sotheby’s, to the 
American corporate collector 
Myron Kimin, at the time a 
record price for a work of the 
period. Yesterday the buyer 
was the dealer Jackie King and 
it would be surprising if her 
client was British. Another big 
export row is on the cards. 

The Dadd is so unusual that 
it is hardly typical of the Victo¬ 
rian market, which has been 
very depressed recently. Chris¬ 
tie’s sale totalled almost fiasm 
with over 81 per cent sold. One 
of the most famous Icons of the 
period, Luke Filde's “The vil¬ 
lage wedding", showing the 
happy couple parading down 
the street followed by villagers, 
hung, in print form, in a mil¬ 
lion homes. It was on target 
yesterday at£275,000. The work 
was much admired in its day 
and sold for 1,095 guineas in 
1886. By 1982 it bad sunk to 
£38,500, and proved a good buy. 

Two other paintings reflect 
the changing fortunes of Victo¬ 
rian art. Edward Ward's weepy 
“Last parting of Marie Anto¬ 
inette and her Son” was 
regarded as the ultimate in 
Victorian sentimentality when 
it was offered at Christie's in 
1957. It sold for ten guineas. 
Yesterday it found a new 
owner at £104£OO. 

And Evelyn Waugh was obvi¬ 
ously a man before, rather 
than behind, his time. He col¬ 
lected Victorian paintings 
when they went for peanuts 
and owned “The Upset Flower 
Cart" by W W Atkinson. After 
his death it fetched a paltry 
£770 in 197L Yesterday it was 
valued at £ 66 , 000 . 

Dealers in Victorian art 
should have been pleased at 
the success of the sale but 
many were hoping for a poor 
result which would publicly 
reduce expectations and prices. 
Only then, they feel, win buy¬ 
ers for anything but celebrated 
images be tempted back. 


JU r 1 ^ HERE WAS a bit of a 
v i .I stir in . the: Eterary 
• E . world last year when 
?’• Melvyn Bragg's cur- 

.« ■ . novel. Crystal Rooms, was 
f|J first serialised in" Esquire mag- 
apne. It contained an acid 
character sketch: of a female 

. reporter with “feet too big, legs 
•• egg-white, hairless and stocky, 
topped by .sumo thighs" lead- 

* ing up to “belly folds that cas¬ 
caded over a crotch pnce 

"A: boasted as (and still) insatia- 

ble." Popular opinion had it 
that this was a revenge attack 
: on a well-known London jour- 

,■ "i; nalist, whose-last interview 
with Bragg had savaged both 
; the man and his previous 
hovel. A. Time to Dance. 

Whatever &e truth of the 
matter, Martha Potter is cer- 
- c tainly a pretty unpleasant 

-X- character in: the book, both 

: ' physically and behaviourally. 
IssV She sleeps around, looks for 
<..v victims to mug in print, and 
gets up to all sorts of abstruse 
;• ‘ behaviour that, no nice person 
would ever contemplate. 

. Brit she is not alone, because 
. C . everyone else in the book is 
OJtf pretty unpleasant as well, 
r ■ whether they are paedophiliac 
V;- MPs, ageing TV whizz kids, 
~vv\' glamorous t alkin g heads or 
elderly financiers who have ' 
r.; . seen better days. Almost the 

• only decent character is 11 - 
year-old Harry, an orphan from 
the North, who is brought to 
London by his aunt’s'boyfriend 
and. Abandoned outside the 
Crystal Rooms amusement 
arcade in Leicester Square. 

V<£ There he is picked up by a 
' friendly adult who plans to sell 
him as fresh meat to the paedo¬ 
phile MR But tide plan comes 
unstuck when the MP falls 


CRYSTAL ROOMS 
by Mefcyn Bragg 

Hodder & Stoughton £14.99. 342 

pages . 

STRIKER 
by Hunter Davies 

Bloomsbury £9.99, 247 pages 

THE BROKEN LANDS 
by Robert Edric 

Cape £1599. 278 pages 

Sodomies in eleven 
point 

by Aldo Bnsi 

Faber & Faber £14.99. 343 pages 


chastely in love with the boy 
and whisks him out of harm's 
way, lodging him with a TV 
friend who lost her own son in 
an accident and has never been 
the same since. 

What happens to Harry after 
-that is something of a p uzzle 
however, because the story 
suddenly divides into several 
different plot lines, like an 
exploding firework, and the 
reader is left gaping at the var¬ 
ious bits of it 

Sir^ce it to say that there is 
a terrorist assassin in the plot, 
some masturbation, sexual 
coupling, power lunches - lots 
of those - and a great deal 
about the world of television 
and the shallow people who 
inhabit it. The book rattles 
along smoothly enough and is 
particularly good, almost Dick¬ 
ensian, when dealing with the 
trials of young Harry. But he Is 
not on stage very often, and 
when he isn't it is hard to 
know who the leading charac¬ 


ter is or what, in a sentence, 
the story is about - a legacy 
perhaps of its original appear¬ 
ance as a five-part serial. 

Striker, by Hunter Davies, is 
a rather less complex read, the 
alleged autobiography of Joe 
Swift - soccer star, ladies' 
man, and ultimate English 
sporting hero. The story begins 
in the back streets of Durham 
and progresses via Roy of the 
Rovers and trials at Carlisle 
and Newcastle to an appren¬ 
ticeship with Spurs and train¬ 
ing sessions in the same squad 
as - gulp - Glen Hoddle and 
Garth Crooks. 

There are women on the 
way, huge babysitters to start 
with, then London pickups, 
then flashy model girls as Joe 
makes the first team and even¬ 
tually the England side. He 
becomes a hero abroad as well 
as at home, being transferred 
first to the German league and 
then to the Italian, for increas¬ 
ingly large sums of money. 

At the end of every chapter 
he shows his manuscript to the 
people he has written about, 
wbo write back to him with a 
totally different, often hilari¬ 
ous recollection of events. It is 
an agreeable romp, told unpre¬ 
tentiously by a writer who 
keeps his tongue firmly in his 
cheek throughout. 

The Broken Lands, by Robert 
Edric, recreates the story of Sir 
John Franklin's search for a 
north-west passage around the 
top of Canada, a search which 
began with high hopes in 1845 
and ended with nothing fur¬ 
ther being heard of the expedi¬ 
tion for more than a decade. 
The author has delved into the 
archives and come up with a 
grim tale of tongues cut out, 


mad dogs hanged on gallows, 
food adulterated by red lead, 
suicide, snow blindness, lips 
lost to frostbite and almost 
every other Arctic horror you 
could imagine. 

It ought to be good - and is, 
up to a point - but there is an 
awkwardness about the writ¬ 
ing that leaves the reader not 
entirely comfortable with the 
log-like progression of the nar¬ 
rative. The characters stumble 
on through the snow, dropping 
out one by one until hardly 
anyone is still alive. As a recre¬ 
ation of events it is true 
enough, but as the plot for a 
novel it could have done with 
more pace and tension. 

Aldo Busi’s Sodomies in 
Eleven Point, ably translated 
by Stuart Hood, is not really a 
novel at alL The Tnqirj charac¬ 
ter, for one thing, is Aldo Bust 
He writes in the first person 
and regales us with a seem¬ 
ingly endless list of homosex¬ 
ual encounters, beginning with 
an Italian youth seduced 
through a fence on page two, 
and progressing from there to 
Morocco and Tunis and more 
pickups than the average per¬ 
son would ever want to shake 
a stick at A very long stick. 

The author digresses on the 
way, giving us the benefit of 
his views on life and literature 
- some of them only half-co¬ 
herent and all delivered in self- 
obsessed paragraphs which 
occasionally go on for pages at 
a time. Holidaying in Kenya, 
Busi notes with surprise that 
only one other person at the 
hotel has ever heard of him or 
his “novels". He makes it 
sound like a nice place to visit 

Nicholas Best 


Tales of parents and children 


"V" N THE old days, British 
_. .1 families in India sent 

I their children home to 
: - A. school at the age of seven 
or eight No one thought it 
odd. Bat in Persistent Rumours, 
having sent him away (thus 
proving to the child that she 
does not love him), James’s 
J mother dies, abandoning him 
twice over. The rest of his 

— seemingly successful.lift, with 
~ its successful'marriage (for he 
^ is lucky to find the lovfiig, 

patient DaisyX is sprat trying 
to solve the mystery and fill 
the emp tiness. 

..1 The headmaster told him. 
that she was drowned in a 
shipwreck off one of the Anda¬ 
man Islands. Later, he returns 
to his birthplace and hears the 
i r umo urs. Were there any survi¬ 
vors? Had they a hope among 
the ferocious cannibals? In old 
age, determined to discover 
more, he revisits the Anda- 
: mans with Daisy. What he 

finds is dramatic and startling; 
but it is revealed with such 
tenderness and credibility that, 

1 for all the macabre facts 
uncovered, it makes psycholog- 
~ ical truth and a sort of circular 

- sense out of James’s fractured 
life and unlovable personality. 
Daisy, the quiet heroine, is 

. i there to pick up, quite literally, 

what remains. - 
Beautifully constructed, the 
story switches between times 
and generations in a complex 
-hut nneonfusing way. At the 
- .human level, much is said. 


obliquely, about deprivation, 
love and lovelessness, memory, 
fidelity,, the life of the heart 
and senses, and the. limitations 
of reason. At the intellectual 
level it makes sense of an 
ancient mystery, uncovering 
clues and traflfng those elusive 
rumours. The visual climax, in 
which what happened is shown 
as if by lightning, in a flash of 
- childhood,.pjemory .that tells 
every thing , is at once haunting 
and brilliant; and the colonial 
past, the islands' savage inheri¬ 
tance, is linke d with today’s 
world in the figures of two old 
men facing each other briefly 
across a stretch of water possi¬ 
bly brothers. With such 
touches - economy of means, 
richness of feeling and sugges¬ 
tion - this post-colonial story 
makes its point 

The Tap Dancer is another 
tale of parents and children 
but with a staid chronological 
technique, a narrative running 
straight along a decade or so. 
Richard, Tim, Edward, William 
and Ben are the sons of a 
manic, ill-tempered and ill-na¬ 
tured domestic tyrant; William 
is the narrator. 

Father has no friends and no 
noticeable relationship with 
bis meek wife. A bully and a 
bare, he hates homosexuals, 
Jews, socialists, Roman Catho¬ 
lics. “redbrick university cat¬ 
tle" - indeed, almost every¬ 
one. liberals who think views 
like bis no longer exist in civi¬ 
lised society should take a look 


at him, for he clearly exists 
and in every phrase rings true. 
The present accepted ideas of 
democracy, tolerance and 
decency of speech and feeling 
have never come near him. Out 
of this public-school Alf Gar¬ 
nett, Andrew Barrow has made 
a comic masterpiece about a 
fascist beast for superior to 
Nancy Mitford’s one-dim en- 
skmal old horror. Fa. 

Full of sidelong observations 

PERSISTENT RUMOURS 
by Lee Langley 

Heinemann £1495. 294pages 

THE TAP DANCER 

by Andrew Barrow 

Duckworth £1499, iSt pages 

THE SILENT DUCHESS 

by Dacia Marainf 

Peter Owen £1499. 235 pages 


and oblique goings-on, discur¬ 
sive events and apparently 
pointless but cumulatively 
powerful detail, the narrative 
reminds me of the magnificent, 
unemphatic fiction of Natalia 
Ginsberg, who was everything 
Father would have hated - 
Jewish, left-wing, intellectual, 
foreign. From Wiltshire to the 
Isle of Man. with occasional 
outings to London, we follow 
the progress of Father, poor 
put-upon Mummy, their dogs, 
their endless domestic crises. 


Barrow has a voice and a 
style to be taken seriously, and 
his first novel has more valu¬ 
able social comment than 
many a tale of trendy manners; 
Father, tap-dancing weirdly 
across the kitchen in moments 
of glee, has Immense vitality 
and, what is odder, even a cer¬ 
tain humanity. 

By comparison. The Silent 
Duchess, despite an exotic sub¬ 
ject, is wan and forgettable'. 
Taken at the age of seven to 
watch a 13-year-old boy hanged 
in Palermo, married at 13 to 
her middle-aged uncle, Mar¬ 
ianna, who is deaf-and-dumb, 
watches the world and sniffs 
its smells with a highly devel¬ 
oped nose. Her lifeatory in the 
barbarous 18th-century Sicilian 
aristocracy is told with a min¬ 
ute realism that is the book's 
best quality. 

But a touch of magic - she 
can read people’s thoughts - 
doesn't work, and the longlsh 
pieces of monologue from ser¬ 
vants vary the tone but fail to 
persuade. Crammed with infor¬ 
mation which is interesting 
but unable on its own to make 
a satisfying novel, the book 
fails because its characters are 

unmem arable. Marianna ha s 

little but the pathos of her cir¬ 
cumstances, lumbered as she is 

with the man she calls uncl e 

husband - brutal in bed but, 
considering Sicilian husbands 
in general, not so bad out of it 


Isabel Quigfy 


No fun finding father 


M -ONA SIMPSON’S 
critically 
acclaimed 1986 
debut - novel. 
Anywhere But Here, provided 
an exhaustively detailed 
' account of a relationship 
between a mother and daugh¬ 
ter. Now, in her follow-up, The 
-Lost Pother, Simpson explores 
-.the relationship between that 
daughter, Mayan Stevenson, 
and her father, a wayward 


Atassi The difference is that 
the father is absent hairing 
disappeared when Mayan was 
a young girl into the vast 
American wilderness of 
nnli sted phone numbers and 
’ unregistered employment 
Mayan is now 28, a lonely 


ST. JOSEPH’S 
HOSPICE 

MAfiE ST. LONDON E84SA. 
(Charily ReL Ho. 231323 ) 

God's nobility’ was how 
tur foundress described 
he dying poor of long ago. 
[Tic poverty has declined 
ait the sick and the suffer- 

ng are with us always. So is 
pour inspiring support In 

hese anxious times. May 
lod reward you for your 


'tier Superior. 


THE LOST FATHER 
by Mona Simpson 

Faber & Faber £1499, 506 pages 


medical student living in New 
York City. Acutely aware that 
her unresolved feelings for her 
dad are causing her deep emo¬ 
tional trouble, especially with 
men, she decides to hunt him 
down. She hires private detec- 

nlintiM fho VTIJ drill Kail. 


gers distant relatives. Gradu¬ 
ally, finding John Atassi 
becomes an obsession, domin¬ 
ating her waking life ' and 
clou ding her dreams. Her life 
savings are soon exhausted, 
her relationships with friends 
and lovers compromised. And 
yet the shards of information 
she picks up prove more frus¬ 
trating than enlightening, 
painting a cubist portrait of a 
wastrel and con-man who does 
not want to be found. 
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Undaunted, Mayan sets out 
in search of him, to Wisconsin, 
to the Montana college where 
her father worked, even to his 
Egyptian birthplace. Gradu¬ 
ally, the strain begins to take 
its toll on her, not simply the 
wear and tear of the search but 
also the psychic bruising 
brought about by accepting the 
feet that he has well and truly 
abandon ed her. She is afflicted 
by the cruel truth that “all you 

hnttA fn fin fn Kmwvma ornna. 


body's God Is disappear." Just 
when she seems on the verge 
of wrecking her life she finds 
him, living a life of unrivalled 
blandness. He is no god at all, 
hut rather a charming , spine¬ 
less has-been feeding on 
dreams of missed glory. Hav¬ 
ing finally purged the demon 
of his absence, Mayan feels she 
can now get on with "her life. 

The bare bones of this book 
suggest that it could have been 
compelling reading - there is 
something almost mythical 
about Simpson's overall con¬ 
ception, the way Mayan must 


travel though a labyrinth of 
dead-ends and trick corridors 
before coming to the truth. 
Some scenes are good enough 
to make you almost believe 
that the author deserves the 
ridiculously fulsome accolades 
heaped upon her by US critics. 

But, in the end. The Lost 
Father is crushed by the 
weight of its own detail. What 
could have been a effective 200- 
page tale becomes an nntnanar 

mgMa hsliemnth at ramr -Rnn 


Every time I felt myself getting 
caught up in Mayan's quest I 
was shunted off Into a digres¬ 
sion, usually a bit of writing 
school bravado. AH this talent 
serves to remind you that it is 
the author speaking rather 
than her heroine, depriving the 
book of much of its potential 
emotional sting. Equally disap¬ 
pointing is the book's resolu¬ 
tion, which degenerates into a 
series of aphorisms that add 
nothing to the book's psycho¬ 
logical weight. 

Stephen Antidon 


SUMMER EXHIBITION 

4 Tlie. F our. Georges” 

Fine examples of Cabinet making and 
Furnishing spanning the period 
1714 to 18301a room settings 
UNTIL JUNE 27th 
W.R. Harvey & Co (Antiques) Ltd., 

No 5 Old Bond Street, London Wlic 3TA 
Telephone: 071-499 8385 Fax.- 071-495 0209 
Daily accept Sunday, from I O.OOam to 5.30pm 


On Monday the London Mozart 
Players will be performing at 
the Fairfield Hall in Croydon 
in a concert sponsored by Nes¬ 
tle UK. Nothing remarkable 
about that Fairfield Hall is the 
home of the LMP and Nestle is 
its big backer. 

But the concert is an omen. 
In September a recording of 
the concert will be transmitted 
on Thames TV. It will be intro¬ 
duced by Peter Blackburn, 
chairman of NestlA Sponsored 
arts programmes will have 
arrived in the UK. As well as a 
plug for the company in the 
credits the hour long pro¬ 
gramme will carry a commer¬ 
cial break replete with com¬ 
mercials for Nestle brands. The 
deal has been put together by 
Something of Consequence, a 
company which specialises in 
making sponsored performing 
arts programmes. 


The Ashes must be at the heart 
of one of the most romantic of 
sporting stories. An Australian 
victory in the Test; the ceremo- 
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The ultimata Victorian beauty: Dante Gabriel Rossetti’s portrait of Mrs William Stillman made 
£88,000 at Christie’s yesterday. 

Off the Wall/Antony Thorncroft 

Christie’s magic 
with the fairies 

Dadd’s record may not mean a Victorian revival 


mal burning of the bails; the 
departure abroad with the relic 
entombed in a vase; their rare 
return to the UK when the 
English score a cricket win, 
only to be hidden in the holy of 
holies at Lord’s, away from the 
public gaze. 

But this autumn the Ashes 
should be on view (insured far 
£lm.) at an exhibition of sport¬ 
ing trophies at the Victoria & 
Albert Museum, along with 
around 500 prizes of historic, 
decorative, or amusing inter¬ 
est The show is the inspiration 
of Lord Burghesb. whose 
grandfather mounted a similar 
exhibition in the 1930s. So 
great is his commitment that 
he bas pledged Elm towards its 
success. 


Where do stocks come from, 
apart from brokers? From 
sticks, of course. That is how 
the word originated, back in 
the 12th century. The Royal 
Exchequer cut tally sticks from 
trees on the banks of the 
Thames near Westminster. 
When a deal was done a stick 
was split down the middle with 
each party keeping a perfectly 
matching half 


Over the centuries- the 
Exchequer accumulated mil¬ 
lions of these totally redundant 
sticks. In 1834 it decided to 
make a bonfire of them all - 
and proceeded to bum down 
the old Palace of Westminster. 
Few tally sticks survived the 
conflagration, but Sotheby’s is 
offering a group of 21, dating 
from the mid-13th century, on 
June 23. They were probably 
stolen from the blaze and are 
now estimated at up to £15.000. 

Among the payments 
inscribed along the sides are OB 
13s 4d from the Abbot of 
Abingdon towards the knight¬ 
ing of Prince Edward, the son 
of King Henry m, and £3 6s8d 
from John de Turbevil for con¬ 
tempt. There was obviously 
money in titles and libels even 
in those days. 


Rhetoric as an art form has 
been out of favour for the last 
few centuries but there are 
signs that it is making a come 


back. Companies seem 
prepared to pay good money 
to listen to the puppy 
politicians at the Oxford Union 
indulge in laboured 
speechifying. 

The Oxford debates have 
become an unlikely form 
of corporate entertain¬ 
ment. 

Last month Vanity Fair 
(wisely jetting in its own main 
speakers) organised a special 
debate on whether it was 
better to be governed by 
sinners rather than saints 
(the sinners won), and this 
week Time Magazine financed 
an arts versus science ding 
dong. 

It costs around £1,500 to back 
a debate in the autumn term, 
with an audience of 1,400 
students crowding in, nearer 
£500 in the exam infested 
summer term. and. whatever 
the corporate guests think 
about it all, the companies 
get the cbance for some 
discreet bead hunting over the 
dinner. 
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The 

Grosvenor House 
Antiques Fair 

THE AimgfJE IXZALERS'H.IIR 

10th-20th June 1992 
Grosvenor House, Park Lane, London WI 

Celebrating 1492-1992: 

500 Years of American Patronage 

Opening Timer. 

Daily: 11am - 8pm 
Weekends: 1 lam-6pm 
- Children under five not admitted 
Admission including Handbook: £13 
20th June only: £6 excluding Handbook 

Advance Tickets, excluding Charity Gala: 
Contact TICKETMASTER on 071-413 1419 
24 honrs, 7 days a week 

Enquirier. 

Tel: 0799-526699 or, from 6th June, 071-629 0024 


Not all musical 
tragedies 
happen M? 
on 

stage. 


As 1 Pagfacri unfolds, the real / i w J 
tragedy can be happening else- / J 
where. In the orchestra pft a / A 
musician who has given his life l 
to music realises that a passage 
he onoe knew backwards is now 
beyond him. 

He fares old age and with it loss of income. Blit your 
deration to the Musicians Benewient Fund could lessen 
the tragedy 

We’ve been helping needy musicians and tlieir 
families for 70 years. A donation or legacy from you could 
help to change their lives. 

Please send a donation, large or snail to: 

MUSICIANS BENEVOLENT FUND 

Parm HM The Qxen 

16 Ogle Street. London W1P 7LG. 
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United front 
falls apart 

Susan Moore finds discord 
at the Grosvenor House fair 


T HE Grosvenor House 
antiques fair is sup¬ 
posed to be an event 
at which the British 
art and antiques trades unite 
to wow the world. It is as much 
a showcase as a marketplace, a 
triumphant annual display of 
excellence that confirms Lon¬ 
don's position as the centre of 
the international art market 
Traditionally, it is where top 
dealers unveil sensational 
stock to the world's richest and 
most serious collectors, who 
queue around the block Cor the 
privilege of baying it The fair 
is also the dealers’ trump card 
played against the auction 
houses which have been whitt¬ 
ling away their business for 
years. . , 

In these lean times, it is 
more important than ever that 
the dealers stand together and 
that Grosvenor House fields 
the top names and the finest 
pieces. That is what makes this 
year's charade over the object 
judged Artefact of the Year so 
lamentably self-destructive. 


The pendant at the centre of 
the Grosvenor House row 

The object so honoured by 
five independent and academic 
judges of the annual award - 
which is supported by The Bur¬ 
lington Magazine - is a small 
Franco-Burgundian pendant 
jewel of around 1400. It belongs 
to Wartski, a firm distin¬ 
guished by its scholarship as 
well as its extraordinary num¬ 
ber of royal warrants. 

The jewel takes the form of a 
triptych, its rock crystal ogee- 
arched doors opening to reveal 
a free-standing gold and 
enamel relief of the Madonna 
and Child above a double reli¬ 
quary compartment. Only 30 
Burgundian jewels of the 
period are recorded, and this 
much-published piece Is one of 
the few outside public coUec- 
tions. 

Its recent fate is also remark¬ 
able. This Artefact of the Year 
initially was rejected by mem¬ 
bers of the fair's vetting com¬ 
mittee. Stranger still, the same 
vetting group had raised no 
objection when It was exhib¬ 
ited at Grosvenor House last 
year. These vets, predomi¬ 
nantly other exhibiting jewel¬ 
lers, now felt it was a compos¬ 
ite piece. Wartski, and others, 
felt the presence of the 
green-eyed monster. 

Director Kenneth Snowman 
contacted the council of the 
British antique dealers' associ¬ 
ation (BADA). A group of 
museum experts was called In 
and, unanimously, accepted 
the authenticity of the piece. It 
is thought to be the first 
Instance of an appeal being 


upheld at Grosvenor House. 
The result was that t he Je wel 
came to the fair and won an 
award, but Wartski will never 
exhibit there again. 

For three years, the firm has 
asked for independent scholars 
on the vetting committee in 
equal proportion to the exhibit¬ 
ing dealers. Perhaps it is about 
time BADA put its bouse in 
order. 

Does the fact that the Arte¬ 
fact of the Year was also exhib¬ 
ited last year mean there are 
too few blue-chip works of art 
fresh to this year’s fair? Cer¬ 
tainly, it seems that most deal¬ 
ers are playing safe, hoping to 
sell in the middle range. 
Wednesday's opening day did 
see all the big money but there 
was activity only on works 
ba rin g price tags with a mod¬ 
erate number of zeros, from 
jades at Spink and clocks at 
Anthony Woodbum to Leger's 
. email Hogarth and Ackermann 

& Johnson’s Herring. _ 

The following day, however, 
johnny van Haeften sold his 
exotic Brazilian landscape by 
Frans Post to a new client for 
around £400,000. It also 
revealed the dealers who can¬ 
not but make a splash. 

Jonathan Harris again 
revealed his distinctive, idio¬ 
syncratic taste for all that is 
hold and quirky in English fur¬ 
niture. He shows a swagger 
pair of sculptural gilt-wood 
armchairs designed by John 
Vardy for Spencer House 
around 1758. Commissioned by 
the 1st Earl Spencer, and more 
recently in the possession of 
Henry Ford n, the chairs seem 
to represent perfectly the fair’s 
theme of Anglo-American 
patronage. Their price: 
£360,000. Alongside architec¬ 
tural Mayhew & Ince, we also 
find a pair of monumental 19th 
century Anglo-Indian stools - 
even an Indonesian zither in 
the form of a crocodile. 

Peter Ullou presents another 
wonderful, richly-varied stand. 
In pride of place hangs Ammi 
P hilli ps* portrait of the 18- 
month old Andrew Jackson 
Ten Broeck of 1834, resplen¬ 
dent in his scarlet dress, and 
among the four or five master¬ 
pieces of American folk paint¬ 
ing (SL4m or £850,000). 

Of museum quality again is 
his exceptional pair of flint¬ 
lock, silver-mounted duelling 
pistols by Samuel Brunn of 
around 1800, believed tradition¬ 
ally to have been made for the 
Prince Regent (£85,000). Other 
goodies also are less obviously 
displayed. Note Alex Wengrafs 
School of Fontainebleu statu¬ 
ette of a stag, and Bill Drum¬ 
mond’s small gem of Dahl 
clouds by moonlight 
Good pictures are sprinkled 
liberally throughout the fair. 
Newhouse offers a delightful 
pair of Boucher landscapes for 
£l_95m. The prize for the stran¬ 
gest - and most erotic - 
painting on show must go to 
the David and Goliath at Rich¬ 
ard Feigen. In this self-portrait, 
Zoffany depicts himself not as 
the vanquished Goliath like 
Caravaggio but as a cool, smil¬ 
ing David. 








Sheila Hancock In A Judgement in Stone at the Lyric, Hammersmith 


Alastair Muir 


T HIS hapless show 
opened under bad 
auspices - starting 
late because of the 
London Underground bomb 
scare - and, because I was 
flmn ng the many who missed 
its first minutes, I want to give 
it what credit I can. Mainly 
credit for its strange nerve. 

■ To turn a Ruth Renddl mys¬ 
tery into a musical is a surpris¬ 
ing idea; yet, that is only for 
starters. You are told who did 
what to whom at the start, and 
even why (kind of). The rest of 
the action is a social-interest 
run-through of events leading 
up to tiie mass murder. 

ffinra all the characters are 
more or less stock types, they 
are all treated with a heavy 
dose of satire. One actor keeps 
stepping in and out of charac¬ 
ter to narrate, several charac¬ 
ters sometimes stand on the 
sidelines and speak comments 
Into microphones, and the 
murderess steps out of charac¬ 
ter to address us in her final 
song. 


Too-high camp 


All this makes it a deliberate 
deconstruction of the Rath 
RendeU type of whodunnit. But 
do not get the impression, that 
writer Neil Bartlett and com¬ 
poser Nicolas Bloomfield have 
planned this as an intellectnal 
show. Actually, it’s just camp. 

The worst factor is the 
music Bloomfield attempts a 
variety of genres to suit the 
various situations music 
hall, operetta, hymn, etc — 
and all of them rob the charac¬ 
ters of spontaneity and credi¬ 
bility. Worst, the vocal lines 
are written too high for every 
member of the cast, and lead 
them up into shouts, yelps and 
falsetto. 

Beverley Klein has to zigzag 
between narration and playing 
the scandal-mongering village 
postmistress. Either mode 
gnflhtes her to play broadly to 
the audience; she isn’t subtle, 
and her vibrato is corrugated, 
but she is the liveliest thing on 
stage. Sheila Hancock, as the 
unlettered housekeeper-corn- 
murderess, gives a physical 


performance of marvellous 
inarticulate intensity and 
detail, but sounds like a re-run 
of her several Cockney roles 
each time she opens her 
mouth. 

The members of the victim 
Coverdale fondly are cast in a 
operetta-to-Sondheim mould. 
The daughter Melinda has to 
manage tricky upward leaps of 
a ninth in midword in her big 
number; Maria Kesselman, the 
purest singer in the cast, han¬ 
dles this with ease. As the par¬ 
ents, Elizabeth Brice sings like 
an out-of-tone English rose and 
Emile Belcourt brays and 
bleats in long phrases and an 
inappropriately Canadian 
accent. Their big. limp love 
duet sounds as if it would 
hurst into Vd Give Anything 
from Oliver if only it had the 
energy. 

Alastair Macaulay 

A Judgement in Stone, Lyric 
Hamme rsmith, until July 4. 


Soul’s 

little 

madam 

L ISA Stansfield is in 
dang er of turning 
into a proper little 
madam. When last 
seen, a couple of years ago, 
fliis fantasy figure who made 
an ass of pure reason by com¬ 
ing from nowhere - wen, 
Bochdale actually - to top the 

US soul charts, retained ® Lan¬ 
cashire lass charm. With her 
cap worn the wrong round and 
a tendency to skip around the 
stage like a mixed infant 
allowed home early, she 
undermined the critical facul¬ 
ties with the same ease as Our 
Grade. 

Now, at Wembley, millions 
of record sales later, she lies 
astride a packing case strok¬ 
ing her body meaningfully and 
nibbling her hand mike with 
an the subtlety of Ruby Wax 
as she purrs “Time to make 
yon mine". Lisa seems des¬ 
tined to join Olivia Newton- 
john and Sheena Eastern as a 
nut-brown Hollywood Queen, 
dragging herself away from 
the pool to do Vegas. 

Fortunately she still gives a | 
northern stretch to the “a" as I 
she tells us we are free to , 
“dance", but it took two 
pointed reminders before the 
Wembley crowd staggered to 
its feet to boogie modestly. To 
the nation's loss, Lisa Stans- 
field has been transformed 
into a soul superstar with a 
packaged show of faceless 
musicians. 

At file start the packaging 
was too constricting. Bass and 
percussion were winning over 
a voice which is still packed 
with power but bereft of sensi¬ 
tivity. Gradually things fell 
fain shape, especially on the 
slower numbers, but there was 
plenty of time to *hmk about 
her outfit - initially frock 
coat over black stockings, then 

hot pants and Rochdale Hornet 

yellow and black striped 
blouse - and her appearance 
(a forties perm and shiney 
make-up) rather than to be 
transported away on that old 
soul train. 

The old hits - “All around 
the world"; This is the right 
time’* - were kept for the end, 
bat by then I was nostalgic for 
the pert 24-year-old who was 
stffl so in love with music, and 

her own voice, that she could 
try out BBlle Holiday's haunt¬ 
ing “Good Morning Heart¬ 
break” in the middle of her 
set Wife 26 -year-old is in dan¬ 
ger of falling into that strange 
irony whereby soul singers 
Inevitably pervert the emo¬ 
tional intensity that is the 
source of soul music into a 
mechanical, beat dominated, 
superficiality of showm ansh i p . 


Records/Andrew Clements 

Mixed duets 
from Deutsche 

T 7 sr™“s£ SSSSSS 


Antony Thorncroft 


O N WEDNESDAY, 
the first Ecology 
Debate on Radio 3 
was presented by 
Fred Pearce, of the New Scien¬ 
tist. It covered, broadly, the 
business of the Earth Summit 
at Rio, although not from a 
wholly green angle, nor with 
immediate relevance to the 
proceedings. 

Professor Jim Lovelock reas¬ 
sured us that the planet was 
robust enough to meet Its chal¬ 
lenges; where once was the 
ichthyosaurus, now there was 
the dolphin. “Forecasts of 
doom are always wrong,” 
J ulian Simon said; industrialis¬ 
ation gave the wealth that pro¬ 
vided the clean environment 


Radio/B.A. Young 

Down to earth 


Humanity’s lot had always 
improved, with a longer life 
expectancy and a constant sup¬ 
ply of required materials. Only 
Richard Sandbrook contrasted 
western social considerations 
with the rising poverty of back¬ 
ward peoples. 

Nicholas Hlldyard main¬ 
tained that h umans were part 
of the environment. There 
could be social conditions of 
mutual benefit - in his exam¬ 
ple, elephant “poaching” 
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should be authorised to pro¬ 
vide ivory profits for the peo¬ 
ple. A second ecological debate 
comes next week, but it is to 
deal mostly with familiar mat¬ 
ters, and there was a feature 
last week on over-population. 

Topically, Radio 4 repeated, 
as its Monday afternoon play, 
Bruce Stewart’s The Culper 
Tapes. This supposes a belief 
that the world Is coming to an 
end, but on religious, not scien¬ 
tific, grounds. 

The prophet Elijah is about 
to return and, on Mount Car¬ 
mel, Christians, Jews and Mos¬ 
lems are In conference. Felix 
Culper, covering this for the 
Third Programme, has 
recorded a mysterious voice, 
then been sacked - and ta ken 
his tapes with him. 

Clare (Imogen Stubbs), a new 
features producer, is deter¬ 
mined to get them back and 
visits every potential contact, 
including Culper on a ter min al 
deathbed. It all works out a bit 
like science-fiction, and is full 
of incident. Shaun Ma c Lau gh - 
lan directed. 

Monday evening gave some¬ 
thing more serious, Who Killed 
Palomino Motero? by Mario 
Vargas Llosa. “Holy Mother*, 
it begins, “My God!" — and 
then you hear the insects buzz- 


Chess No 927: _ _ 
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ing round the disgustingly 
murdered body of Pal om ino. 
The script is so frill of such 
detail, sexual and physical, 
that many a director might 
have cut, but Ned Chaillet 
gives us the works. 

The scene is Peru in 1964 
under a military dictatorship. 
Palomino was a romantic 
young deserter from the air 
force; who killed him is not the 
only problem, for the air force 
colonel and his flashy daughter 
are killed before the tale is 
done. 

Events are seen from the 
standpoint of two policemen, 
Lieutenant Silva (Charles 
Simpson) and Sergeant Libuna 
(Ray Fearon), who have no 
authority over the military. 

Besides all the sex relations, 
there is talk of the Big Fish of 
the contrabandistas, but the 
splendidly complex plot never 
•mar ks the killers. Finally, the 
policemen are transferred dis¬ 
creetly to some distant region. 
This was outstanding radio. 

The arts strategy debate was 
concluded on Wednesday with 
a paw*! Sir Richard 

Luce, who proposed the 
scheme when he was arts min¬ 
ister, and Anthony Eventt, sec¬ 
retary-general of the Arts 
Council. “Key priorities" was 
the catchword, the foremost of 
them, naturally, costing. 

Of the great 170-page docu¬ 
ment itself, Tony Banks, MP, 
argued that it dismissed the 
social role of the arts too 
lightly. Luce that it said too 
little about administration. But 
it will all come up again in 
September when it will be the 
business of David Mellor, the 
new minister; and the debaters 
all had confidence in him. 


F OR ONE record com¬ 
pany, it seems, discs 
of piano music must 
now enter the cata¬ 
logue two by two. This year 
Deutsche Grammophon has 
released new recordings by 
Pollini, Pogorelich, Gavrilov 
and Ugorski, all of them in 
pairs. They offer some fascinat¬ 
ing comparisons; the piano 
sound is immaculate, and there 
is a great deal .of fearsome 
technique on display. 

Anatol Ugorski is the least 
known of the quartet he is 
Russ ian by birth, was trained 
and lata: hims elf taught at the 
Leningrad Conservatory, and 
championed a good deal of con¬ 
temporary music in the Soviet 
Union before emigrating to 
Germany in 1990. On the evi¬ 
dence of these discs bis playing 
has the potential for brilliance; 
in both Beethoven’s Diabelli 
Variations (435 615-2) and 
Musorgsky’s Pictures at an 
Exhibition and Stravinsky’s 
Petrushka movements (435 
616 - 2 ) he shows he has some 
strong musical ideas, too. 

They, though, are the prob¬ 
lem. For the way Ugorski 
hisses with Pictures, imposing 
a steady aederando on the last 
movement which quite 
destroys its monomentalrty, 
nudging the Stravinsky pieces 
until they become rhythmi¬ 
cally unstable, succeeds only 
in over-interpretation and 
drawing attention to itself. His 
Diabelli is more problematic, 
less easy to dismiss as wilful or 
contrived- It contains some 
marvellous things, with 
playing of great muscularity 
and tension to set alongside 
the most poetic effects; some¬ 
how, though, it manages to 
miss the work's ctxe; the 31st 
variation, the rhapsodic Largo, 
is full of exquisite sounds yet 
remains earthbound, detached. 

Maurizio Pollinl’s Chopin 
and Beethoven may he thor¬ 
oughly known quantities, but 
his recordings of those compos¬ 
ers has been by no means con¬ 
sistent. I would argue that the 
coupling of the Chopin Schend 
with the Berceuse and Barcar¬ 
olle (431 623-2) is by some mar¬ 
gin the least successful record¬ 
ing Poffini has made, harshly 
. driven and garish in its tone, 
never allowing any space 
around the music for fantasy 
or expressive invention. The 
Beethoven — the two sonatas 
of Op. 27 with the D major Op. 
28 (427 770-2) - is more accept¬ 
able, but still severe and short 
on charm. It is hard to recon¬ 
cile these performances with 
those of the- Pollini one 
a dmir ed so enormously a 
decade ago, when the detach¬ 
ment was balanced by such 
refinement Of phrase and.col¬ 
our, a real sense of musi¬ 
cal purpose. Now only the brit¬ 
tle surface seems to remain. 

Andrei Gavrilcv at least con¬ 
tinues to develop in an inter¬ 
esting and rewarding fashion. 
The waywardness and indul¬ 
gence once so characteristic of 
his playing have been brought 
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under control, and discs of Pro¬ 
kofiev Sonatas (Nos 3, 7 and 8 ; 

435 439-2) and Chopin’s Four 
Ballades and B flat Minor 
Sonata (435 622-2) show a disci¬ 
plined approach. Indeed the 
Prokofiev is almost too cool 
and careful, unfolding all three g* 
sonatas without any sense of 
hurry and never quite enough 
nervous energy. But his Cho¬ 
pin is constantly on the move, 
urged forward with little 
surges and emphases. * It 
becomes wearing in the sonata, 
which needs a greater feeling 
of sweep and command, but is 
exciting and appropriate in the 
Ballades, as the tension of each 
is consistently sustained. . 

Ivo Pogorelich offers Haydn 
on one of his discs and Liszt 
and Skryabin on the other. We 
do not get to hear Pogorelich 
in London these days; he feels 
his art goes unappreciated 
here. It is useful then to be 
reminded what a hugely tal¬ 
ented pianist he is, even if that 
talent is sometimes misapplied. 

The Haydn sonatas (Nos 19 and 
46; 435 618-2) are not particu-' 
larly stylish, or even well 
shaped, but full of gorgeously 
coloured effects and sometimes 
miraculous articulation. The 
account of the Liszt sonata 
(with Skryabin’s Second; 429 
391-2) is a tremendous tour de 
force, terrifying in its dynamic 
range and tonal power 
Away from the pianistic 
mainstream, Viktoria Postniko- 
va’s coupling of Tchaikovsky’s 
The Seasons with his Piano 
Sonata Op SO (Erato 2292 
45512-2) fills an interesting 
niche. The sonata is not the 
familiar g minor work, but the 
early (1865) effort in C sharp 
minor, given a misleadingly 
late ( 9 ns number when-tt was 
revised for posthumous publi¬ 
cation by Taneyev. Its recycled ^ 
Germanic romanticism needs 
careful coaxing and a steady¬ 
ing band in the wilder rhetori¬ 
cal outbursts; both- of those 
Postnikova generally supplies. 

She is convincing, too, in most 
of the pieces that make up The 
Seasons, though the more 
Schumannesque numbers 
require the magic of a Richter 
to bring them folly to life. 

finally, Peter BED'S pilgrim¬ 
age through the piano music of 
Messiaen has reached the 
Vmgts Regards de I'Bnfdnt-JH- 
sus (Unicorn-Kanchana DKP 
9122/23, two CDs). Hill's series 
has grown in stature and 
accomplishment as it has prog¬ 
ressed; now every instalment 
appears decisively authorita¬ 
tive. There are many wonder¬ 
ful things in. the new set, 
pieces imbued with a genuine 6 
sense erf awe and majesty, oth¬ 
ers fined down to the most inti¬ 
mate meditations. Such perfor¬ 
mances take Messiaen’s piano 
music right out of the category 
of special interest and into the 
centre of the pianistic tradi¬ 
tion,- revealing a work that 
demands alternative interpre- 
- tations just as surely as the 
Liszt sonata or Beethoven’s 

Hammerklaoier. 
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sSnSTji?®'- If* rj0 

tSSMf^rws 

ia.ta Weather. ■ 

f 2.1« Grandstand. Introduced try Bob 

' Inelud,n 9 at 1230 Foot¬ 

ball: Round-up of the European 

• Championship in Sweden. 12.45 
RuojV League from Sydney: 
Highlighte d Australia v Great 

Bntaln. 1.00 News. , i.os Motor ' 

• CydH^Jhe hie of Man Formula 

- One TT Races: 130 Tennis from 
... Club--London: The Stella 

Artois Championships. 3.00 
Showjumping from Hfckstead: 

TJe Royal International Horse 

• Stow, lauding The King George 

o 4 00 Swimming from 

Sheffield: The National Champi¬ 
onships. Times may vary. 

5.1ft News. 

Reglo*»«l Mews and Sport 
SUM. Top of the Pops. 

SMO The Brfttea Empire. 

«-S® That's ShowtMialnesa. Hosted by 
Mika Smith. 

7UM Keeping Up Appearances with 
Patricia Roudedge. 

7- 30 Growing Pains. The Holllng- 

• sworths are happy with theirrrew 
foster-child - until they hear dis¬ 
tressing news about her real 
molher. Starring Ray Brooks and 

. Sharon Dues. 

8- 20 Casualty. 

0.10 News and Sport; Weather. 

0-30 That’S Lite! Two families hit by 
tragedy warn of the dangers of 
. unserviced gas appliances and 
^ blocked flues. Plus, a new anti- 
bullying helpline, the worst poll 
tax^nuddle and the latest in 
weird and wonderful ice-cream. 

10.10 Film: Two Males for Sister Sara. 

. Western adventure, starring Clint 
Eastwood.and Shirley Maclaine 
' (1969). 

12MO FHm: Count Yorg*, Vampire. A 
group of Los Angeles teenagers 
are terrorised by a suave foreign 
visitor. Horror drama, starring 
Robert Quarry and Roger Perry 
(1070). • 

1 JOO Weather. 

I^S Close. 


BBC2 


Open Uolvarefty. 

3.00 Eurovision Young Musician of five 
Year 1992. The cream of Europe's 
young musicians compete for this 
coveted award, with 14-year-old 
planter Frederick Kempf repre¬ 
senting the UK. 

&0O Stella Artois Tennis Champion¬ 
ships. From Queen's Club. Lon¬ 
don. Eamonn Holmes introduces 
coverage of the men's semi-finals 
in the pre-Wimbledon grass court 

toumamanL 

AOS The Human Element Documen¬ 
tary about the bitter battle to save 
the 11th century basilica of SL 
Serveti us in Maastricht, one of 
the most Important churches In 
south Holland. 

A3S Trooping the Colour. Highlights of 
this morning's spectacle on 
Horse Guards Parade when The 
Queen took the salute on the 
occasion of her official birthday. 
Commentary by Julian TutL 

7.40 News and Sport Weather. 

735 Rhythms of the World. A group of 
Bayaka pygmies from Central 
Africa travel to Paris to perform 
In a festival of African music. 
While there they camped in a 
rehearsal studio, cooking tradi¬ 
tional food on the floor, gaining a 
unique perspective on file City of 
Love. 

830 Have I Got News for You? With 
host Angus Deayton. Joining 
team captains Ian Hlslop and 
Paul Merton are Steve Frost and 
Stephanie Caiman. 

8.10 An Ungenflemanty Act Dramatic 
true story of the first 36 hours of 
- the Falkiands conflict dealing 
with the initial impact of the inva¬ 
sion on the Islanders and their 
leaders. An all-star cast includes 
Bob Peck, Rosemary Leach and 
Ian Richardson. 

1135 Teenage Diaries, in Bed with 
Chris Needham. 

12.15 FHm: Betrayal. Romantic drama 
about the love triangle between a 
publisher, his wife and her lover. 
Starring Jeremy Irons. Patricia 
Hodge and Ben Kingsley (1983). 

130 Close. 


AM TV-am. MS Gimme 5. 11 JO Zorro. 1230 

The ITV Chart Show. 

1AM ml News: Was fiver. 

135 LWT News and Weather; The 
Day. 

1.10 Saint and Greaveie. Ian St John 
and Jimmy Greaves present the 
latest news from the European 
Championship, live from Stock¬ 
holm. 

230 International Rugby. Full cover¬ 
age of Australia v Scotland from 
Sydney. With commentary by 
John Taylor. 

430 Stuntmastera. 

4.30 Only Joking. 

5.00 ITN News: Weather. 

535 LWT News.] 

5.15 Beverly HHla 90210. 

6.10 Bob's Your Unde. 

535 Father Dowling Investigates. Sis¬ 
ter Steve Is conned by a blind 
man who makes her an unwitting 
accessory to theft and blackmail. 
Tom Bosley and Tracy Nelson 
star. 

730 FHm: The Ruth RendeH Mystery 
Movie From Doon with Death. 
Georgs Baker, stars as crime- 
flghling detective Inspector Wex¬ 
ford. Also starring Christopher 
Ravenscroft, Amanda Redman 
and John Salthouse. 

935 Mlehaet Winner's True Crimes. 
The director of the Death Wish 
films explains how the murder 
inquiry into a 68-year-old archi¬ 
tect's demise helped fraud squad 
officers uncover dues to another 
crime. 

10.15 Tom Jones: The Right Time. 

1035 ITN News; Weather 

1130 LWT Weather. 

1135 Wolf. 

1230 Get Stuffed 

1235 The Big E. 

IMS Get Stuffed; ON News Headlines. 

1.10 Music from the Bridge. 

130 Bhangra Beat Special; ITN News 
Hemlines. 

230 New Music. 

335 Indy Car Racing 1991. 

435 The Hit Man and Her. 


CHANNEL4 


AM Early Morning. 10J0 Sign On; Dad World. 

10JO Film: Hold Thai Blonde. 1130 Qutoosee- 

pios. 12-00 Get Smart 1238 pm Sumo. 

130 FHm: Take Me Out to the BaH 

Game. Busby Berkeley musical 
about turn-of-the-eentury vaude- 
villians Gene Kelly and Frank 
Sinatra, who spend their sum¬ 
mers as professional baseball 
players (1949). 

230 TaMa Tennis. Short German film 
giving an exotic view of a table 
tennis match. 

330 Racing from York. Introduced by 
Derek Thompson. Including the 
3.15 Queen Mother's Cup, the 
3.45 William Hill Golden Spurs 
Trophy (H'cap), the 4.15 Daniel 
Prenn Royal Yorkshire Stakes 
and the 4.45 Crawley Warren 
Handicap. Graham Goode com¬ 
mentates. 

535 BroaksMe. 

630 Right to Reply. Should dramas 
based on actual events be seen 
aa a truthful rendering of events? 
Two BBC plays about the Falk- 
tands War - Tumbledown and 
An Ungenflemanly Act - are 
explored. Plus, a viewer disputes 
aspects of the recent Dispatches 
programme about the powers of 
the monarchy. 

730 A Week In Polllfcs. A report from 
Dublin on next Thursday's refer¬ 
endum in Ireland on the Maas¬ 
tricht treaty, including an 
Interview with Irish Foreign Min¬ 
ister David Andrews. Pius, a 
report from Strasbourg on how 
MEPs view the crisis In the EC. 

830 D-Nighfc Round DC An evening's 
TV devoted to art and sport In 
the first programme. Sheena 
McDonald and Laurie Pike report 
live from Germany on the open¬ 
ing of Documents IX. 

1030 Ftlnu Round MldnlghL Stylish 

musical drama about an Ameri¬ 
can jazzman working in 1950 b 
P aris. Starring Dexter Gordon. 
Directed by Bertrand Tavernier 
(1966). 

12.30 Defenders of the FaKh. 

130 Live Baseball. 

4.10 Close. 


REGIONS 


mr REGIONS AS LONDON EXCEPT AT THE 

FOLLOWING TNIS- 

ANOLIAl 

11JB Chequered Flag. 1.05 AngOa News. 430 
Cartoon Time. 4-15 WQW Worldwide Wrestling. 
AfiS Angim News end Sport 11.M Regional 
Weather. 11.05 Beauty and the BsaaL 


135 Border News. 4.00 Chequered Flag. 4J0 
Dinosaurs. 5-OS Border News and Weather 
1135 Desperado. 

CENTRAU 

1.05 Central News 400 Cartoon Time. .430 
WCW Worldwide Wrestling. 5.10 Central News 
TUB The Jigsaw Man. (1984) 

CHANNEL; 

11-30 Blockbusters. 1.05 Diary Dates. 4.00 
White Wilderness. 460 Cartoon. 5J» Channel 
News. 5.10 Puffin's Ple(l)ee. 


135 Grampian Headlines «J0 The Wild South. 
5.05 Grampian Headlines 0.10 Criomagan. 
1130 Grampian Weather. 1136 Desperado. 

■ADA: 


11*30 Only Joking. 1JI5 Granada News 430 
Superstars of Wrestling. 440 Rock Sport 535 
Granada News 1135 Desperado. 

HTYl 

I. 08 HTV News. 440 Go il: The Nestle Invita¬ 
tional. 5.05 HTV News. 

SCOTTISH! 

11 JO Children's Island. 135 Scotland Today. 
430 Starting from Scratch. 535 Scotland Today 

II. 00 Scottish Weather. 11.05 The Love 
Machine starring John Philip Law and Dyan 
Cannon. (1971) 

TSWx 

11 JO The South West Week. 1.0S TSW News. 
4.00 Jack Thompson Down Under. 535 TSW 
News. 11J0 TSW Weather Front 11-05 Desper¬ 
ado. 


11J0 Blockbusters. 135 TVS News. 430 White 
Wilderness. 4 JO Cartoon. 535 TVS News. 


11 JO Superman. 1-Ofl Regional News. 436 Soc¬ 
cer In the Severnies. 430 Chequered Hag. 535 
Northern Life. 1135 Desperado. 


11J0 Only Joking. 135 Ulster Newstime 430 
Sup ersta rs of Wrestling. 535 Ulster Newstbne 
S.10 Cartoon. 1130 Ulster Newstbne 1135 Des¬ 
perado. 

YORKSHflfUh 

11 JO Superman. 1.05 Calendar News. 430 
Burning Rubber. 430 Cartoon Time. 535 Cal¬ 
endar News. 11.10 Slapshot starring Paul New- 
man with Michael On Ocean. (t977) 

TT— “fain — drawn! 4 eacoep*- 

1030 Slot Sadwm. EJO American Chronicles. 
730 Newyddlon Nos Sadwm. 7.15 Sut Meet 
Dalit HI. 7AS Teufu’r Mans. 

6.15 Lerpwl y BrTfddtnss Goll. 030 Evening 
Shade. S30 4-Play: A Fair and Easy Passage. 
10-45 Percy starring Hywel Bennett, Denholm 
Elliott. Elke Sommer and BrUt Ekland. (1971) 


SUNDAY 


BBCl 


BBC2 


LWT 


CHANNEL4 


REGIONS 


* 


BAS Open University. 830 Pfaydays. 9.10 News. 
9.15 Telling Tales. 0JO.This Is the Day. 1030 
Sign Extra. 1038 Hindi Urdu Bol Chaal. 1036 
Fast Feasts. 1130 How Do You Manage? T130 
Great Expectations. • 


1230 

123ft 

1230 



123ft 

130 


230 

330 


335 


.1 0.1S 

535 


6.10 

036 

730 


BalO 


1036 

1030 


1130 

1135 


1135 

12.00 


Bi 

Experiment! 

CountryFUe. Up-to-date . 
information on green issues. 
Weather lor the Week Ahead; 
News. 

On the Record. Environment Sec¬ 
retary Michael Howard talks to 
Jonathan Dimbleby about the 
results of the Earth Summit What 
has It achieved - hot air or reef 
measures ?'• '' " 
EastEndera. 

Some Mothers Do'Ava 'Em. 
Comedy, starring Michael Craw¬ 
ford. 

Rim: Star Trek HI: The Search for 
Spock. Picking up where Star 
Trek II left off. the Enterprise 
goes on a mission to rescue 
Spock. Sti-fl adventure, starring 
William Shatner and Leonard 
Nlmay (1984). 

Bugs Bunny Triple BUL 
Mesterchef 1992. Enthusiasts 
from the southeast of England 
battle for a place In the semi-fi¬ 
nals. Chef Paul Rankin and three- 
day eventar. Virginia Long judge 
their dishes. 

News. 

Praise Bel 

European CharapJonahlp FootbariL 
Sweden v Denmark live from 
Stockholm. Plus, highlights of 
England v France. Introduced by 
Desmond Lynam. with expert 
summary by Jimmy Hill and Terry 
Venables. 

Natural lies. Last In series. 
Andrew Fell faces two killers 
threatening him and his family. 

He sacrifices everything In a final 
desperate bid (or Information. 
Starring Bob Peck and Sharon 
Duce. 

News and Weather. 

Every ma n. Profile of Phoebe 
Caldwell who pioneered commu¬ 
nication techniques lor people 
with profound learning problems. 
Knfgfrt and Oaye. 

The Human Element, In 1969. an 
olt rig supply vessel caught fire 
while undergoing repairs. This 
programme discovers what went 
wrong. 

Weather. 

Close. 


SJ5 Open University. 1230 Around Westmin¬ 
ster. 

1230 Sunday Grandstand. Introduced 
by Bob Wilson. Including at 1Z35 
Cycling: The Milk Race. 1.35 
Motor Cycling: The Isle of Man 
Senior IT Races. 2.00 Tennis 
from Queen’s Club: The men’s 
singles final in the Stella Artois 
Championship. 3.45 Showjumping 
from Hickstead: Action from the 
Henderson. Olympic Trial and 
highlights of the Queen Elizabeth 
II Cup at the Royal International 
Horse Show. 5.15 Motor Racing 
from Brands Hatch: Round five of 
-the-Touring Car Championship. 
5.35 Swimming from Sheffield: 

The ASA National Champion¬ 
ships. Commentary by Hamilton 
Bland and Andy Jameson. 

535 Hie Money Prog ra mme. An Inter¬ 
view with Daily Telegraph owner 
Conrad Black following the 
announcement of the floatation of 
the newspaper group. 

7.15 Ufa on Earth. David Attenborough 
visits the Comoro Islands In the 
Indian Ocean. 

8.10 Artists' Journeys. Abstract artist 
Sean Scully goes to Morocco, fol¬ 
lowing the footsteps of French 
painter Henri Matisse. 

Talking Magritte. Earlier this 
year. Talking Rembrandt initiated 
a new television format 90 sec¬ 
ond films slotted into the sched¬ 
ule between programmes. 
Recently Talking Magritte has 
been doing the same for the Bel¬ 
gian surrealist with 24 films, 
again each 90 seconds long, 
which have been cropping up in 
the continuity breaks between 
programmes during the opening 
weeks erf the Hayward Gallery's 
-Magritte exhibition. Now the best 
have been chosen for this 20-min¬ 
ute compilation. 

Canadtan Grand Prfx. Highlights 
from Montreal. With commentary 
by Murray Walker and James 
Hunt 

Film: The Serpent and the 
Rainbow. Atmospheric chiller 
about an anthropologist's experi¬ 
ences wilh black magic and voo¬ 
doo. Starring Bill Pullman and 
Cathy Tyson (1987). 

The Night Stafter. 

DefU: Dance Energy House 
Party. 

Close. 


830 


9.10 


1035 


1235 

1235 


135 


630 TV Am. 9JS The Secret of Old Glory Mine. 
1020 The Littlesi Kobo. 10j45 Link. 11.10 Mom. 
ing Worship. 1230 The Curate's Egg. 1230 pm 
LWT News Weekend. 1235 LWT Weather. 

130 ITN News; Weather. 

135 The Day. 

1.10 The A-Team. 

235 FHqe Help! The Beaties are 

chased round the world by an ori¬ 
ental priest because one of them 
has a sacred ring. Also starring 
Leo McKern. Victor Spinetti, 
Eleanor Bron and Roy Kinnear 
(1965). 

845 European Cha mp ionship Football. 
Elton Welsby introduces live cov¬ 
erage of England v France from ■ 
Mai mo. With commentary by 
Brian Moore and Ron Atkinson. 

630 ITN News; Weather. 

635 LWT News. 

630 Appeal. On behalf of the National 
Listening Library. 

635 People Gel Ready. New series. 
Juliet Coley introduces gospel 
music with American singer Shir¬ 
ley Caesar and the Lee and Dept¬ 
ford Mass Choir from London. 

7.15 Murder, She Wrote. 

8.15 Watching. 

835 Root bite Europe. On the last leg 
ol their epic journey. Henry and 
Muriel Root discover new aspects 
of the German character and are 
shocked by mixed nude bathing 
in Baden Baden. Starring George 
Cole. 

935 ITN News; Weather 
1030 LWT Weather. 

1035 The South Bank Show. Melvyn 
Bragg looks at the making of Sgt 
Pepper, the Beaties’ landmark 
album which changed the face of 
popular music. Featuring the 
original recording session tape, 
and, for the first time in one pro¬ 
gramme. in-depth interviews with 
Paul McCartney, Ringo Starr and 
George Harrison. 

11.00 The Day. 

1135 The London Progr am me SpedaL 
Trevor Phillips investigates the 
crisis facing the 300-year-old 
Uoyds of London insurance 
organisation, soon to announce 
its biggest losses ever. 

1235 FHm: A Hard Day's Night (1964). 

130 Cue the Muster, TIN News Head¬ 
lines. 

235 The ITV Chart Show. 

230 Euro Auto Challenge. 

4.15 Get Stuffed. 

430 Out of Umrts. 

435 Pick of the Week. 

535 Soap. 


630 Early Morning. 92S The Sword of Ttpu 
Sultan.(English subtitles). 10.06 Dispatches. 
1045 Dennis. 1130 Beat That. 1120 nipper. 
1230 Little House on the Prairie. 


130 

230 


3.15 


530 


530 

630 


030 

730 


830 


830 


930 

1030 


1130 

1230 

12.10 

1230 


130 


Voyage to the Bottom of the Sea. 
Four-Mattons UK: Animators 
Abroad. 

The Concert for Planet Earth. To 
coincide with Rio's Earth Summit, 
actor Jeremy Irons Introduces a 
concert to raise awareness of 
environmental Issues. Performers 
include PI ad do Domingo and 
Wynton Marsalis. 

News. 

American Chronicles. The US 
Marine Corps are America's first 
line of defence. How does this 
elite group face the prospect ol 
death in battle? Narrated by Rich¬ 
ard Dreyfuss. 

KabaddL 

Bush Tucker Man. Real-life Croc¬ 
odile Dundee Les Hlddins lakes a 
trip to Doomadgee, Queensland, 
an area previously unmapped. 
The Wonder Years. 

Children of ChamobyL Doctors 
and mothers reveal the truth 
about one of the most contami¬ 
nated areas on Earth. Six years 
after tire explosion at the nudear 
reactor, scores of children are 
going bald, and cases of cancer 
and leukaemia are rife. 

Hard News. Looking at the sports 
pages of newspapers with Ever- 
ton manager Howard Kendall and 
Investigating links between 
agents and journalists. Plus, 
behind the scenes or the BBC's 
new multi-million pound soap 
opera, □ dorado. 

Sound Stuff. Conductor Simon 
Bychkov's first few days with The 
Paris Orchestra. How will the 
musicians react to new ideas 
after 12 years under tire direction 
of Daniel Barenboim? 
Four-Motions UK: Secret Pas¬ 
sions. 

FHm: Vroom. Beeban Kidron's 
feature debut about the exploits 
of two Lancashire lads who joy¬ 
ride into the sunset Starring 
Clive Owen and David Thewtis 
(1988). 

Four-Motions UK. Cowboys. 
Signature. 

The Tragic Tala of Aiken Drum. 
Film: Daughter of the NUe. 
Compelling study of lite In con¬ 
temporary Taiwan. A young 
woman turns to a file of crime 
(1987).(English subtitles). 

Close. 


rTV RHOIOMS AS LONDON DtCZST AT THE 
FOLLOW 
AMOLUx 

10.15 The Uttiest Kobo. 1225 Countrywide. 
1230 Anglia News. 1.10 Only Joking. 140 Car¬ 
toon Time. 825 Anglia News. 1030 Regional 
Weather. 1135 A Hard Day's Night (the first 
Beatles finis) (1064). 


18.15 The Uttiest Hobo. 1220 Gardening Time. 
1235 Border News. 1.10 Davy Crockett. US 
Border News. 1135 A Hard Day's Night (1964) 

CENTRALi 

10.15 HekS. 1220 Gardening Time. 1235 Cen¬ 
tral News 1.10 Only Joking. 1.40 Candid Cam¬ 
era Classics. US Central News 1030 Local 
Weather. 1135 A Hard Day's Night (1084) 

CHANNEL: 

10.15 The Uttiest Hobo. 1220 Reflecti o n s . 122S 
Les Francals Chez-Vous. 1230 Teie-Jomal. 
1.10 Disney Goes to the Academy Awards. 625 
Channal News. 11.85 A Hard Day's Night. 
(IBM) 

GRAMPIAN! 

16.15 The L iciest Hobo. 1045 Under the Moun¬ 
tain. 11.15 Sunday Service. 1145 Link. 1220 
Etkon. 1235 Grampian Headline*. 1.10 Special 
Friends. 8JO Grampian Headlines. 1030 
Grampian Weather. 1135 A Hard Day's Night 
(i960 

wneMfl pn, 

1020 Heidi. 1225 Chalte. Charts. 1235 Gren¬ 
ada News 1.10 Help! (I960 230 Coronation 
Street 625 Granada News 1135 A Hard Day's 
Night (IBM) 

KTVl 

1020 Tha Uttiest Hobo. 1220 West Country 
Farming. 1230 HTV News. 1.10 HTV Newsweek. 
140 The Tin Soldier. 625 HTV News. 1135 A 
Hard Day's Night. (IBM) 

HTV Walsa aa HTV eaoapt 

1.10 Country Ways. 

SCOTTISH: 

025 The Flying Scot (1957) 1045 Glen Mich¬ 
ael's Cartoon Cavalcade. 11.15 Link. 1130 Sun¬ 
day Service. 1220 Etkon. 1235 Scotland Today. 
1.10 Garfield — His Nine Ltvae. 230 Backstage. 
635 Scotland Today. 1030 Scottish Weather. 
1135 A Hard Day's Night (1964) 

TSWl 

10.15 Tha Littlest Hobo. 1226 TSW Farming 
Week. 1235 TSW News. 525 TSW News. 1530 
TSW Weather. 1135 A Hard Day's Night (1954) 

TV5* 

10.15 The Uttiest Hobo. 1220 TVS News. 1223 
Agenda. 12.56 Weather. 1.10 Disney Goes to 
the Academy Awards. 635 TVS News. 1135 A 
Hard Day's Night (1964) 


10.15 The Uttiest Hobo. 1225 Earthmovers. 
1236 Regional News. 1.15 Help! (1065) 230 
Highway to Heavan. 625 Regional News. 1135 
A Hard Day's Night (1964) 


1ft 15 The Uttiest Hobo. 1220 Gardening Tima. 
1235 Ulster Newsilme 1.10 Haipi (1965) 230 
Coronation Street 825 Ulster News and Sport 
1030 Ulster Newstime 1135 A Hard Day's 
Night (1964) 

VORKSHMb 

925 Twelve Tasks ol Asterlx (French-made ani¬ 
mated adventure film) (T975). 1225 Nawrang. 
1235 Calendar News. 1.10 Disney's Donald’s 
50th Anniversary Celebration. 

625 Calendar News. 1030 Local Weather. 1135 
A Hard Day’s Night (1994) 


RADIO 


SATURDAY 


SUNDAY 


RADIOS 

artjara Sturgeon. ».0S 
Matthew. 1030 Anne 
son. 1230 Mark 
r. i.oo The Al Read 

Someone and tiie 
ieweeds. 2.00 Sounds 
, Fifties. 3.00 Stave 
4.00 Sounds of 
l 530 Cinema 2. 520 
'Em Laugh- 630 John 
Presents Gilbert 
tvan. 7.00 Beat the 

Celebratory Strauss. 
Stay Does IL 1030 TtW 
Programme. 12.05 
B Hilton. 1.M Night 
LOO Barbara Sturgeon. 


BBC RADIO 3 

G3S News Headlines. 

730 Morning Concert 
82S BBC Scottish SO. 

930 Saturday Review. 

1235 Molecules. 

130 News. 

135 The Diary of One Who 
Disappeared. 

235 Brahma. 

340 Mozart 

4.15 Jazz Record Requests- 
435 The Trojan War. 

10.16 Third Opinion. 

1130 Jazz at the Bath 
Festival. 

> 1230 News. 

1 123S Close. 


BBC RADIO 4 

5.00 News. 


9.10 Farming Week. 

630 Prayer tor the Dey. 

535 Weather. 

730 Today. 

030 Weather. 

930 News. 

035 Sport on 4. 

SJO Breakaway. 

1030 News; Loose Ends. 
1035 (LW) Trooping the 
Colour. 

1130 (FM) The Week In 
Westminster. Michael White, 
The Guardian's political 
editor, presents a personal 
view of a week In the life of 
MPs and peers. 

1130 (FM) Europhlle. 

1230 (FM) Money Box. 

1225 I'm Sorry I Haven't a 
Clue. 

1253 Weather. 

130 News. 

1.10 Any Questions? 

135 Shipping Forecast 
230 News: Any Answers? 
230 Saturday Playhouse. 
430 Tho Cutting Edge. 

530 A Year In Harness. 

525 Tea Junction. 

530 Shipping Forecast 
535 Weather. 

530 Nbwk Sports B oumt-Ufi. 
625 Week Ending. 

830 Stop the Week. 

720 Kaleidoscope. . 

730 Classical Serial: Still 

me. 

530 Writers Revealed. 

920 Music In Mind. . 

030 Ten » Ten. 

S39 Weather. 


1630 News. 

10.15 Open Mind. 
1045 Braden Beside 
Himself. 

1130 Richard Baker 
Compares Notes. 
1138 First Love. 
1230 News. 

1230 Close. 


BBC RADIOS 

030 International Rugby 
Union. 

730 Saturday Edition. 
930 Get Set 
1030 Tates at the Taxaa 
Rangers. 

1130 Goi 

1230 Sport on 4 Plus 1. 
1220 Sportsman. 

130 Sport On Five. 
630Slx-0-Sbt 
730 Le Top. 

9.00 Afro pop Worldwide. 
10.15 On the LeveL 
1230 Close. 


WORLD SERVICE 
BBC lor Europe can be 
received jn Western Europe 
on Medium Wav* B48 kHZ 
(46Sraj at Ihe foUowfog times 
BSf. 

8.00 News. 620 Londras 
Matin. 7.00 News: News 
About Britain; The World 
Today. 738 Meridian. 830 
Newsdesk. 

830 People And Politics. 
BUR) News; Words of Faith: A 
Jolly Good Show. 10.00 


News; Business Report; 
WorWbrtef. 

1030 Personal View. 1045 
Sports Roundup. T130 News 
Summary, Jazz Now and 
Then. 11.15 Club 648. 1130 
Londras Midi. 11.45 
Mitlagsmagazin. 12.00 
NowUfJftgk 

1230 Meridian. 130 News; 
News About Britain.. 1.1S 
Mu III track 3. 145 Sports 
Roundup. 200 News hour. 
330 News Summary. 331 
Sports world. 430 News. 4.15 
BBC English. 430 Maws in 
German. 440 German 
Features. 

530 News; Travel news; 
BBC English. 530 Londras 
Soir. 6.14 Letter From 
America. B.2B News 
Summary. 6.30 Heute 
Aktuell. 7.00 German 
Features. 7.54 News in 
German. 

-030 McCartney At 50. 830 

Europe This Weekend. 030 
News; Personal View; Words 
ot Faith. 930 Meridian. 1030 
News hour. 1130 News; News 
About Britain-11.15 Jazz For. 
The Aaking. 1145 Sports 
Roundup. 1230 News; Words 
ol Faith; Book Choice. 

1216 A Jolly Good Show. 
130 Newsdeak. 130 The Ken. 
Bruce Show- 200 News 
Summary. 201 Play of tha 
Week: The Life And Opinions 
Ol Tristram Shandy, 
Gentleman. 3.00 Newsdesk. 
330 Horizons. 4.00 News: 
words Ot Faith. 4.15 Sports 
Roundup. 4.30 Business 
Review. 


BBC RADIO 2 

730 Don Mactean. 935 John 
Sachs. 12.00 Oesmond 
Carrmgton. 

200 Benny Green. 330 Alan 
Dell. 430 Young Musician 
1992. 430 Sing Something 
Simple. 530 Charlie Chaster. 
630 Sir Charles Mackerras 
Conducts Pineapple Poll. 
230 Sunday Half-Hour. 930 
Alan Keith. 10.00 Arts 
Programme. 1205 Mark 
Wyntar. 130 Colin Berry with 
WgW Ride. 4.00 Alex Lester. 


BBC RADIOS 

&55 Weather: News 
Headlines. 

730 Morning Concert 
530 News. 

835 French Suites. 

9l 15 Slava! 

10.15 Music Weekly. 

1130 Ozawa and tha BSO. 
1215 Harmontemuslk. 

1245 Table Talk in 
Budapest 
130 News. 

. 135 Your Concert Choice. 
230 Plane Trio. 

330 Sviatoslav Richter. 

330 Taman. 

210 BBC Scottish SO. 

530 Sounding*. 

530 The Three-in-One. 

730 Critics Choice. 

935 Vespers for Trinity 
3undsy< 

1020 Mozart at the Wlgmore 
HalL 

1230 News. 

1233 Close. 


BBC RADIO 4 
B30 News. 

0.10 Prelude. 

630 Morning Has Broken. 
636 Weather. 

730 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

740 Sunday. 

830 The Week's Good 
Causa. 

835 Weather. 

930 News. 

9.10 Sunday Papers. 

8.15 Letter from America. 
930 Morning Service. 

10.15 The Archers. 

11.15 News Stand. 

1130 Pick of the Weak. 

1215 Dwarf island Discs. 
1253 Weather. 

130 The World This 
Weekend. 

135 Shipping Forecast 
230 Gardeners' Question 
Tima. 

230 Sunday Playhouse. 

330 TIM Radio Programme. 
200 Analysis. 

447 Treasure Islands. 

5.00 Down Your Way. 

540 Aesthete's Foot 
sjo Shipping Forecast 
B30 News. 

6.15 Feedback. 

030 Europhlle. 

730 Who Believes In Britain? 
730 Bookshelf. 

830 Icnnoc iP * * 1 

•30 The Nature! History 

Programme. 

930 Special Assignment 
939 Weather. 

1030 News. 

10.15 The Adventures al 
Sherlock Holmes. 


1130 Fourth Column 
Revisited. 

1130 Seeds of Faith. 

1200 News. 

1230 Close. 

BBC RADIO S 

930 Newshour. 

730 Waterlines. 

730 Summer Sundae. 

030 Marianne Dreams. 

8.00 Johnnie Walker. 

1030 Education Matters. 
1130 in House. 

1130 Ring a winner. 

1240 Open University: Open 
Forum. 

130 Sunday Sport 
6.15 The Olympic Years. 

730 European Football 
Championship. 

^ an Box 12 
10.10 Open University; 
Hopfc/n'a Religious Poetry. 
1210 Artworks. 

1230 New Curiosity Shop. 
1250 Close. 

WORLD SERVICE 

BBC for Europe can be 
re ce ived la Waatem Europe 
on Me£um Wan 648 kHZ 
(463m) at the toll owing times 
BST: 

530 News. 5.30 Londres 
Matin. 7.00 Nbwb; News 
About Britain. 7.1 s Letter 
From America. 73a Jazz For 
The Asking. 830 Nawsdesk. 
830 From Our . Own 
Cor respon dent 
830 Write On. 9.00 News; 
Words of Fame Music With 
Matthew. 10,00 nows; 
Business Review; Short 
Story: The Neighbour’s 


Goods. 1030 Folk in Britain. 
1045 Sports Roundup. 1130 
News Summary; Science In 
Action. 1130 Londres MkM. 
1148 Mlttegsroagazln. 1200 
Newsdesk. 

1230 The Ken Bruce Show. 
1.00 News Summary. 1.01 
Play ot the Week; The Lite 
and Opinions of Tristram 
Shandy, Gentleman. 209 
Newshour. 330 News 
Summary. 

331 Omnibus. 330 Anything 
Goss. 430 News. 4.15 BBC 
English. 4.30 News in 
German; German Features. 
830 News; Travel news. 5.15 
BBC English.' 

530 Londres Solr. 8.14 Club 
048. 639 News Summary; 
News In German. 640 
German Features. 734 News 
in German. 

830 Classic Recordings. 030 
Europe Tonight B30 News: 
Folk in Britain. 925 Words Of 
Faith. B20 Brain of Britain. 
1030 Newshour. 1130 News; 
News About Britain; Short 
Story: The Neighbour’s 
Goods. 

1130 Letter From America. 
1145 Sports Roundup. 1230 
News; Business Review. 
1215 Music With Matthew. 
1.00 Newsdesk. 1,30 In 
Praise Of God. 

230 News Summary. 201 
Opera 0l the Week. 245 
Turning A Tune: Music 
Making In Ireland.. 3.00 
Newsdesk. 330 Composer Of 
Tne ' Month; Robert 
Schumann. 4.00 News; 
Worte Of Faith. 


CHESS 


M ikhail Tai’s 
return to the 
chess Olympics, 
representing Lat¬ 
via, evokes memories of the 
brilliant ex-world champion’s 
debut in the international team 
event at Munich 1958. 

Tai, then 21, was already a 
legend with his piercing glare, 
dark good looks, rapid play, 
self-deprecatory wit mid. readi¬ 
ness to enter mind-boggling 
tactical variations. He blitzed 
his early opponents to defeat, 
and many of his rivals clearly 
were over-awed.' 

An unusual episode in thin 
week’s game added to his cha¬ 
risma (M Tal, White; Z Milev, 
Black. Queen’s Gambit. 
Munich 1958). 

1 c4 c5 2 Nc3 NcB 3 Nf3 NfB 4 
e3 e€ 5 d4 d5 8 cxd5 Nxd5 7 
Bo* Nb6? Black avoids the nor¬ 
mal cxd4, so Tal develops 
quickly and pressurises the 
weak Q-side. 8 BbS a6 9 Bxc6+ 
bxcfi 10 0-0 Bh7 11 Ne4 Nd7? 12 
Qc2 Qb6 13 Ne5 cxd4- Too late, 
Black’s king is exposed to a 
fierce attack. 14 Nxd7 Kxd7 15 
exd4 Ke8 16 Be3 Qc7 17 d5! 
Opening the e file. exd5 18 
Rfel! If dxe4 id Qxe4+ Qe7 20 
Qo4 or 19 ... Be7 20 Bc5. Kd8 
The Olympics were held in 
the centre of Munich and there 
was an influx of spectators two 
hours into the session as work 


ended. The new audience, dis¬ 
cussing the game animatedly, 
thought Black should castle, 
not realising his king had 
already moved. When Kd8 
appeared on the demo board, 
the spectators decided that 
Milev was so under Tal’s sor¬ 
cery that he had forgotten the 
rules. 

19 Qb3 c5 20 Nxc5! Resigns, 
If Bxc5 21 Bxc5 Qxc5 22 Qxb7 
Rc8 23 Racl Qxcl 24 Qe7 mate. 

■ CHESS No 927 



E. Rojahn v G. Angos, Munich 
1958. Black threatens Qxal + . 
but White's next was the most 
impressive move at Munich. 
What did he play? 

Solution Page XXH 

Leonard Barden 


BRIDGE 


MY HAND today, which 
occurred in a team-of-four 
match, teaches a valuable 
lesson: 

N 

4 Q963 
VKQ4 
♦ 62 
4 K 8 6 4 
W E 

4 82 4 

4 A 10 9 6 4 J 8 7 5 3 2 

♦ K J 8 3 . ♦ 10 9 7 4 

4Q103 4J92 

S 

4AKJ 10 754 

4 

. ♦ A Q 5 
4 - A 7 5 

South was the dealer with nei¬ 
ther side vulnerable, and 
opened correctly with an Acol 
two spades, forcing for one 
round. North replied with four 
spades, promising good trump 
support and' two tricks but 
denying an nee Most Souths 
would have been content to bid 
six spades but this declarer 
Said five clubs and, on bearing 
six clubs from his partner, said 
six diamonds. North’s six 
spades concluded the auction. 

West led the two of spades. 
Winning with his king, the 


declarer then crossed to the 
nine and led the heart king, 
hoping that East held the ace. 
This would have made the con¬ 
tract secure. 

East played low and the king 
lost to West's ace, South dis¬ 
carding a club. West played 
back a heart to the queen and 
South let go his low diamond. 
Dummy returned a diamond 
and South finessed his queen. 
West had the king and the 
slam was defeated. 

In the other room. South was 
again in a contract of six 
spades. This West also led a 
spade and South drew two 
rounds, finishing in dummy. 
Then, as before, the king of 
hearts, on which declarer 
threw a low club, ran to the 
ace. When a heart was 
returned to the queen, on 
which a diamond was thrown 
from hand, the declarer saw an 
extra chance. He played a club 
to his ace, crossed to the king 
and ruffed the six. 

With the suit breaking 3-3, 
dummy's eight was now good 
and provided a home for the 
diamond queen. Nicely played. 

E.P.C. Cotter 


CROSSWORD 


No. 7,872 Set by CINEPHILE 

A prize ot a classic Pelikan Souveran 800 fountain pen for the 
first correct solution opened and five nmner-np prizes of £15. 
Solutions by Wednesday June-24, marked Crossword 7,872 on the 
envelope, to the Financial Times, Number One Southwark 
Bridge, London SE1 9HL. Solution on Saturday June 27. 



Addresa--^-;---- 

ACROSS 

1 Turn to Psalm 100: reader must 
use.... (5.9) 

10 _book, one left by vagrant (5) 

11 100 metres instead of 100 yards 
on paper? (9) 

12 Rod to whip smelly beaet (7) 

13 One taking industrial action 
should May ball (7) 

14 Sum (returned without acknowl¬ 
edgment) (5) 

16 Hit parade shows institutional¬ 
ised racism (9) 

19 Copy Roman cynic in part .by 
fire-gazing (9) 

20 One's own power may be full (5) 
22 Draught excluder under pot (7) 

25 Hero of dodge I'm revealing (7) 

27 Man of qivll-authority killed In 

place ot ftiUtary (9) 

25 Live comtortebly after opening of 
door (5) r 

29 Princess's job's a let-down (14) 

DOWN 

2 Marker forbidden on Los 
Angeles hill (9) 

3 Copy from 1001 to 1099 (5) 

4 Reads wftot follows to oblige (9) 

5 One ol several writers to use 
Hebridean gun (5) . 

6 One way to superheat old water 

(9) 

7 it's stupid to be very friendly (5) 

8 Wlthdrewjwfth pension? (?) 

9 Reprimand vehicle for sulki¬ 
ness? (6) 

15 Putting most of the world's 
■ newspaper right - work that's 
- sweet (5,4) 

17 Sandy, corrected at school for 
construction without conjunction 

W- ■ 

IS Church caretaker, slightly upset, 

' even briefly, is continually leav¬ 
ing (9) 

19 Duck deanerlp case (7) 

21 Cross kegps theologian in confu¬ 
sion (8) 


22 River followed by attempt to get 
work (S) 

24 Brute going in to ptay a hook 
shot (5) 

25 Lady gets cross before lunch (5) 

Solution to Puzzle No.7,871 
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Solution and winners of 
Puzzle No.7.860 
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THIS IS an uncom¬ 
fortable time for tbe 
people who run 
Britain's privatised 
utilities - the 
results season. Tbe 
companies are mak¬ 
ing good profits, 
their top executives 
are earning juicy bonuses; what a 
scandal, say the newspapers, when 
the country is jangnichmg in the 
depths of tbe recession. 

Until British Telecom was floated 
in November 1984. there was no 
utility sector to speak of in the Lon¬ 
don stock market. After VA years - 
comprising BT, British Gas. the 
water companies and the electricity 
industry - it represents some 10 % 
per cent of the All-Share Index capi¬ 
talisation. It is bigger in stock mar¬ 
ket terms than banks, chemicals 
and construction all put together. 

Various political glosses were put 
on the privatisation programme, 
some of them retrospective: once 
out of the public sector the big utili¬ 
ties would be freed from the inap¬ 
propriate public spending con¬ 
straints laid down by the Treasury 
and moreover they would have a 
bigger incentive to run themselves 
efficiently. But one of the most 
important driving forces in the 
early days was purely financial: at 


The Long View/Barry Riley 

No recession here, thank you 


the time the government still had a 
big deficit to finance and after ten 
years of huge issuance the invest¬ 
ment institutions were satiated 
with conventional government secu¬ 
rities. They wanted equities, and 
the pension funds and high income 
unit trusts in particular wanted 
those which paid high and growing 
dividends. So the government duly 
created some. 

The achievements of these 
designer equities have been well up 
to specification. The UK stock mar¬ 
ket might have been in a poor state 
without them. For example, their 
dividends have continued to grow 
at about 10 per cent a year - the 
size of Northumbrian Water’s 
Increase this week, for instance - 
but the All-Share dividends in 
aggregate have only increased by 
about l per cent over the past 12 
months. So non-utility dividends 
have not grown at alL Utilities now 
pay out 13 per cent of the dividends 
distributed by the 655 All-Share con¬ 
stituents and they account for 18 


per cent of the total earnings. Given 
that, say, 40 per cent of profits are 
earned abroad, utility profits repre¬ 
sent about 30 per cent of all the 
domestic earnings of British quoted 
companies. This Is not just good, it 
is much too good. 

Admittedly this is a somewhat 
distorted picture in tbe depths of a 
recession which has reduced the 
profits of the bulk of the corporate 
sector. But this. too. raises the ques¬ 
tion of why utilities are able to 
escape the agony of so many of 
their business customers - a ques¬ 
tion highlighted this week by the 
battle between British Telecom and 
the retiring telecommunications 
regulator and new Office of Fair 
Trading boss. Sir Bryan Carsberg, 
Gross trading profits of the corpo¬ 
rate sector peaked at 15 per cent of 
GDP in late 1988, but have now 
fallen to about 1L5 per cent Utili¬ 
ties have not shared in that 
squeeze. The worry is that the cre¬ 
ation of a profit-conscious utility 
sector ready to exploit Its monopoly 


position for commercial gain is 
doing serious harm to the competi¬ 
tiveness of the rest of the economy. 

Now, the arguments here are 
complex. Privatised utilities have 
been subjected to regulators in 
order to prevent monopoly abuse. In 
areas Britain Hag adopted an 
RPI minus x formula for regulation, 
which in some cases has become 
very tight: at BT, x started at 3 per 
emit at the time of the 1984 prospec¬ 
tus, but has since grown to 614 per 
cent and is proposed at 7% per cent 
for next year. Whatever the precise 
figures, this is a better approach 
than simple cost-plus, especially for 
industries where technology is 
changing fast Under the RPI minus 
x formula utility companies have an 
incentive (and maybe a necessity) 
to cut their costs and reap rewards. 
But it is hard for regulators to judge 
just how much scope there is for 
improving efficiency. 

The old nationalised industries, 
apart from being under the thumb 
of price-fixing politicians, often 


seemed to be run for the sake of a 
quiet life at the top and to reward 
huge workforces. The bigger the 
workforce the more likely was the 
bos to get a knighthood. Now. it 
seems, the priorities are different 
PowerGen cut its workforce by 
same 25 per cent last year. And as 
the x factor bites the P45s are prolif¬ 
erating at BT too: its UK payroll 
n um b e r s have shrunk from 239,000 
at the end of 1990 to 22L000 last 
year, and expected to fell to under 
190,000 by the spring of 1993. 


T o the extent that the 
labour force is bearing the 
pain, the extra profits 
earned by the utilities 
may not, after all, be at tbe expense 
of the rest of the company sector. 
Yet in a low growth economy the 
case for high utility profits is 
weaker because investment require¬ 
ments are lower: the UK economy 
will only achieve about the same 
output in 1992 as in 1388, so there is 
scarcely the same need to expand 


the infrastructure as there seemed 
to be in the mld-gOs when an eco¬ 
nomic “miracle* had propelled 
growth to 4 per cent a year. 

Where does this leave sharehold¬ 
ers? One reason for distributing 
shares around millio ns of Sids was 
to ensure that there would be 
more influential constituency t ha n 
just the pensio n funds. Even so f 
p olifrirfli risks have seemed scary 
Kmas water was under a particular 
cloud ahead of the election, but the 
sector index jumped by a third 
afterwards. 

Besides tbe electoral risks, inves¬ 
tors will probably become aware of 
other cycles as they acquire experi¬ 
ence. The economic cycle will be at 
its most favourable daring the 
downturn when utilities are faring 
much better than most other com¬ 
panies. During a general period 
ear nin g s recovery they will appear 
rather duff 

Fundamentally, however, you 
would expect utility company 
shares to be sensitive to economic 
growth, or the lack of it That 
why it is worrying that share prices 
in the sector appear to have been 
sustained by backward-looking divi¬ 
dends rather than by forward-look¬ 
ing growth projections. 

But there is no need to be a kill 
joy: if you see Sid, don’t tell him. 


Private View /Christian Tyler 


The little sister and the lost brother 


I N HER retirement Margaret 
Ramsey is writing the life of 
her brother not of Michael, 
the bushy-browed Arch¬ 
bishop of Canterbury, but of 
Frank, the clever one, who died at 
the age of 26. 

Frank Ramsey was not merely 
clever. He was a mathematics prod¬ 
igy whose work in philosophy at 
Cambridge in the Twenties has 
raised him. in some eyes, above Ber¬ 
trand Russell and Ludwig Wittgen¬ 
stein. 

Ramsey was a physical giant (be 
stood 6ft Sins, and weighed over 16 
stone) who threw open windows in 
mathematics, logic and economics. 
At the age of 18 he translated Witt¬ 
genstein's Tractatus Logico-PhUoso- 
phicus and later he supervised the 
irascible Austrian, 14 years his 
senior, for his PhD. 

At the age of 21 he was helping 
tbe 52-year-old Russell to revise 
Prihcipia Mathematica. His paper 
on the theory of saving was 
described by Keynes as “one of the 
most remarkable contributions to 
mathematical economics ever 
made." It was as if, said Keynes 


ness, but it gripped me neverthe¬ 
less. I remember saying ‘Oh, well. If 
1 get a First HI be in the same class 
as Frank and continuing him in 
same way.'” 

She continued him in another 
way. by marrying a clever philos¬ 
opher called George PauL “My hus¬ 
band was a continuation of Frank 
because he was by far the cleverest 
young philosopher at Cambridge 
when I was there. He also sort of 
inherited Frank’s wit and kindness. 
He was very like him in many 
ways." 

They married in 1938 and had 
four girls: Helen, Elizabeth, Kath¬ 
leen and Anne. Then disaster struck 
again. While the girls were still in 
their teens, their father died of a 
heart attack after a sailing accident 
on Lake Coniston. 

“We all suffered terribly and it 
took a very long time before any of 
them could many. And this was 
hard on all of us.” 

Although fond of her brother 
Michael, she found him difficult. 
According to his former press sec¬ 
retary, Michael De-La-Noy, the 
future Primate of AH England was a 


Margaret Ramsey's brilliant mathematician 
brother, Frank , died when she was 12. 
But the memory of him has 
shaped her life ever since. 


after the prodigy’s death in 1930, 
Ramsey had absorbed in the nurs¬ 
ery everything then being discussed 
or written at Trinity College. 

For his sister, who was 12 when 
Frank died from jaundice, it has 
been a painful yet liberating jour¬ 
ney. It was not the first nor last 
tragedy in her life: two years before, 
her mother had been killed when 
her father crashed the car. 

“I bad almost a complete idack- 
out for those two years,” she said 
this week. “The first thing I remem¬ 
ber after my mother’s death was my 
sister appearing on the doorstep of 
the boarding bouse where 1 was at 
school in Winchester in floods of 
tears saying that Frank had died. 

“These two deaths completely 
upset me. X couldn't accept them, I 
was just full of hatred. I didn't feel 
any grief, just sort of fury and 
hatred. 

"But then gradually I drifted - I 
was still a child - into a state of 
feeling I had somehow to continue 
him. First of all, at school, I did it 
by playing his records. He was very 
fond of music, particularly 
Beethoven quartets. 

“Then, Td been going to read 
English at Newnham and suddenly 
at the last minute I decided Td do 
philosophy. I don't know why at all, 
but I’m quite sure it bad to do with 
Frank. 

"So I read philosophy under very 
queer illusions about him. I wasn't 
a conceited person about my brain. 
I was what you might call ordinary 
clever. (She got a First, even so, 
went on to study economics and 
taught the subject at Lady Margaret 
Hall, Oxford). But all the time 1 had 
this feeling that I had to continue 
Frank's work. I knew it was a mad- 


strange clumsy, messy and irrita¬ 
ting youth with a habit of suddenly 
jumping up and ranging round in 
circles. 

He was generous to Margaret in 
her widowhood, sending her money 
to put a daughter through Bedale’s 
School. Yet he was distant “Mich¬ 
ael couldn't bear sisters, even as a 
young man, ity sister and I were 
very sad about that We were quite 
fond of him but he simply couldn't 
relate to us." 

But with Frank she felt a real 
identity. They looked alike when 
young and shared a sense of 
humour. So she worried about how 
to deal with her brother’s love life. 
"It's Kke spying on someone you're 
fond of and spilling the beans. Now 
that fear has gone. It's become what 
you might call a technical 
problem.” 

Though intellectually precocious, 
Frank was emotionally immature 
and very dependent on their 
mother, Agnes. An infatuation with 
a married woman had him going off 
to Vienna, as was fashionable then, 
to be psychoanalysed (and talk to 
Wittgenstein). 

Encouraged by his mother,.he 
married Lettice Baker (later a 
well-known photographer) when he 
was 22 bat then fell in love with a 
friend of hers, Elizabeth Denby. 
“The mix-ups in his marriage made 
him very unhappy,'’ said his sister. 
“He was sort of tormented between 
the two of them for the rest of his 
life. He couldn’t give up either of 
them." 

Lettice had two daughters: Jane, 
a biochemist, who is stiH alive and 
Sarah "an exceptionally gifted and 
happy person” who, like her father, 
died very suddenly while an under- 



Tcny Andrews 


graduate at Newnham. 

Margaret Ramsey has unearthed 
some of the proceedings of the 
secretive Apostles, the small, exclu¬ 
sive discussion society to which the 
famous Cambridge names belonged. 
Frank was a keen member, and did 
not miss a meeting for over two 

years. 

"It was his social life,” she said. 
“He was not entirely easy with peo¬ 
ple unless they were on the same 
wavelength as him.’’ But the 
records are unhelpful: the subjects 


of discussion were concealed by 
jokey resolutions voted on at tbe 
end. One such was “Has Frank 
taugbtoise?”. another "Should 
Frank laugh again?”. (The Ramsey 
laugh was famous). 

Frank’s reputation has continued 
to grow and there has been specula¬ 
tion about what he might have 
achieved had he lived. His sister 
finds the adulation overdone and 
the speculation meaningless: “You 
cant forecast what original work 
someone might have done!” 


A big admirer Is Hugh MeQor, the 
present Professor of Philosophy at 
Cambridge, who has described Ram¬ 
sey as the most brilliant of his con¬ 
temporaries. Yet Prof. Mellor has 
strongly discouraged Margaret from 
writing a biography. “I don’t know 
why. He sort of ‘owns’ Frank. 1 sus¬ 
pect he feels he's the one who dis¬ 
covered this genius.” 

I suggested she might be seen as 
the adoring little sister, vmahlp to 
write a critical life. Was she going 
to elevate Fr ank still further? 


“No, not in the least This inter¬ 
ests me, this difficulty. Yes, he was 
a very much loved person. He was 
thought to have a very good nature, 
to be a very good man. I have to see 
through the obituaries in a way. 

If there were to he criticism what 
would ft be? 

“Ah. Well, be was very intolerant 
of people he thought fools. He didn’t 
understand people very well. He 
inherited a sort of kindness and 
warmth from Mother, but he was 
constantly surprised about things in 
human nature. I'm not suggesting 
he was unique in ibis. But if one’s 
di gging out defects, that is one of 
them. 

“Michael praised him to the skies 
in later years but Frank used to say 
thing s Eke ‘Michael became a cler¬ 
gyman because he was too stupid to 
do anything else.”’ 

After the death of her father - a 
mathematician who became Presi¬ 
dent of Magdalene College - Mich¬ 
ael burned every letter in the house. 
“Goodness knows why. But I 
remember him now making a great 
bonfire at tbe end of tbe garden. 

The father, Arthur, seems to have 
been an austere figure, a man of 
high standards who worked obses¬ 
sively, fearing he would die and 
leave his wife in poverty. He did not 
believe a woman could be both fem¬ 
inine and succes^uL 
"He used to refer to Biddy (her 
sister Bridget), who was perhaps a 
bit less bright than the other three, 
as the fool of the family. She was 
very pretty but she went through 
life hampered by feeling stupid. It 
was all nonsense: she trained as a 
doctor. 

"And I went through life having 
great difficulty in feeling pretty 
enough. I found it very difficult to 
be feminine because Father felt that 
I wasn't" 

Has this biography given you 
pain, or pleasure? 

“Both. Large quantities of both.” 
What are the painful bits? . 
“Mostly a feeling of inadequacy 
that I can’t make a good job of it I 
heme left it rather late and my mem¬ 
ory has got very poor." 

And the pleasurable aspects? 
“When I get a bit right I feel 
frightfully pleased - and some of 
the discoveries.” 

Has it stirred up painful recollec¬ 
tions? 

"Yes. I’ve wept quite a few times 
reading old things, particularly the 
deaths. His death can easily move 
me to tears now. But I don’t in a 
carious way, count that as pain 
because it’s worthwhile." 

It’s more like mourning? 

“Yes. After all, I didn’t cry when 
he died because I was so resentful 
of him dying and I was rather trau¬ 
matised by my mother’s death. So 
it's a sort of relict Yes, certainly." 

Has it helped you come to terms 
with tbe tragedies in your life?. 

“They become part of you. in a 
way you recover, but they do 
become part of you. But yes, I think 
it has. I think I feel better in myself 
through doing ft.” 

1 t han k e d her for the interview. 
"Well, I’ve enjoyed it actually. It's 
quite like writing the book. There’s 
a certain liberation in talking about 
oneself." 


Changing trams on the Maastricht road 


THERE WAS a 
young man who 
said “damn! 

It appears to me 
now that I am 
Just a being which 
moves 

In predestinate 
grooves 

Not a bus, nor a tram, but a tram.* 



Dominic Lawson is determined to decide his own role in history 


1 believe that the author of this 
limerick gave it the title Determin¬ 
ism. It is a profoundly depressing 
doctrine but one which has an 
attraction, particularly to first-year 
philosophy students. In many cases 
they go on to assert that since 
every cause has an effect it is possi¬ 
ble to develop a story which will 
anticipate and predict the move¬ 


ment of this ineluctable tide in the 
affairs of men. This Is sometimes 
called the march ot history or, by 
the Marxists, historidsm. 

In a way, it Is a marvellously 
invigorating doctrine, like any 
faith. If yon know that capitalism 
is doomed, that it will be succeeded 
by socialism and tbe dictatorship of 
the proletariat, and that in turn 
will be succeeded by the heavenly 
state of perfect communism, then 
you have the tremendous power of 
certainty and the confidence that 
only comes from knowing that you 
are on the winning side. 

That particular God has failed 
but there are others which have 
taken its place. Those who argue 
for a federal Europe, and ulti¬ 


mately a European super state, 
seem to me to have been similarly 
enthused and buoyed up by the 
idea that they are somehow being 
carried along by the tide of history, 
but the so-called “Euro-sceptics” 
are in the same unfortunate posi¬ 
tion as Ring Canute. (And King 
Canute at least endured Ids drench¬ 
ing to prove to his courtiers that he 
was not omnipotent). 

Since most people lack the cer¬ 
tainty of political faith, they are 
mu ch swayed by those who have it 
I had the impression, when social¬ 
ism was the height of fashion, that 
even Conservatives felt that they 
were on the losing side of tbe his¬ 
tory game and could only appease 
egalitarianism, not fight it. 


Similarly, even those Conserva¬ 
tives who had absolutely no faith 
in the European ideal, let alone 
Euro-federalism, seemed cowed by 
the conviction of the experts that 
this was indeed the march of his¬ 
tory, that Jacques Defers had a 
dearer understanding of the future 
role of Britain in Europe than the 
woolly-minded Britons themselves. 

To say that the tide of history has 
tinned, as a result of the Danish 
people’s rejection of the Maastricht 
Treaty would be to make a similar 
mistake to that of the Enrohistori- 
asts. History itself has no Indepen¬ 
dent tidal properties; there are only 
tides in men’s opinions, which is 
nothing more or less than intellec¬ 
tual fashion. For intellectual fash¬ 


ion, we must await the judgment of 
the intellectuals, of the political 
avant garde. One such is George 
Walden, who caused a great stir in 
the House of Commons last week 
by telling his fellow Tory MP. John 
Major, that “the Maastricht Treaty 
was never wanted by this Govern¬ 
ment, this House or this country.” 

As Simon Heffer pointed out in 
Tbe Spectator, this was the same 
Tory MP who wrote last November 
in an article entitled “Why in the 
end there is no choice at Maas¬ 
tricht” that “a policy of national 
conceit” had led some into thinking 
that Britain could refuse to sign 
the Maastricht Treaty and that 
those who did not want it woe 
“living in a world of their own fab¬ 


rication, which resembles no thing 
so much as a mist-shrouded wtif 
besieged by an army of Don Quix¬ 
otes - they have taken leave of 
their senses'. 

There is need of a new political 
parlour game. Just as psephologists 
like to identity a constituencies as 
so marginal that to know its result 
is to know the way the country will 
move, so it should be possible to 
identity a Tory MP whose Intellect 
is so marginal, so uncertain and so 
finely balanced that as It swings, so 
swings the Conservative Party. 
Various names spring to mind but 
it would spoil the game to name all 
the candidates here and now. And 
besides, 1 have a tram to catch. 

■ Dominic Lawson is editor of The 

Spectator 


Up 

the 



polls 


Michael 

Thompsan-Noel 



IF 1 AM known in 
tbe office for any¬ 
thing, it is for zny 
sang-froid. At times, 
my imperturbability 
is mistaken for 
r-gg^fliwegs, but it Is 
a mistake that 
_ detractors . make 

only once. 

It is because of my coolness and 
composure that editorial personages 
of a surprising seniority frequently 
make the trek from the first floor to 
the third to consult me in my 
bower, which is curtained off from 
the press of humanity by a screen 
of exotic potted palms. Safe behind 
this screen, senior editorial person¬ 
ages can pick my brains or seek my 
support In shadowy enterprises. 

Bat 1 boil over sometimes. Even 
my renowned calm can give way to 
dreadful agitation if 1 am seriously 
provoked, and 1 have been provoked 
recently - not by something in the 
office but by the UK government’s 
wilful refusal to countenance a ref¬ 
erendum on the Maastricht treaty 
and the move to closer European 
unity. 

As Z explained quite recently, 2 
am a Euro-federalist I want Europe 
to be enlarged and homogenised: 
one queen, one president one par¬ 
liament one language, one rail sys¬ 
tem, and so on. Then I want ns to 
move to world government and inte¬ 
gration, so as to help us counteract 
the unmitigated vices, including 
genocide and environmental 
destructiveness, that help distin¬ 
guish us from the other two species 
of chimpanzee, and may prove our 
downfall. 

An ardent Euro-federalist I may 
be. But I am not a cheat or a hood- 
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winker. I want us to integrate our 
affairs, in Europe and the world, 
not by subterfuge but on the basis 
of intelligent majorityaspro val as 
measured by referenda: 

I want the politicsras to lift their 
game mightily. To claim that the 
Maastricht treaty or European 
unity were adequately discussed 
during the UK election campaign 
two months ago is a He. (This was 
the media's fault, as much as the 
politicians’). To imagine that John 
Major, backed by a fragile parlia¬ 
mentary majority, has the right to 
negotiate weighty constitutional 

matters on OUT b ehalf is abSUXtL 

First I want a mass of informa¬ 
tion. I do not want to rely on Doug¬ 
las Hurd’s tortured explanations of 
Maastricht any more than I want to 
.hear the incoherent howls of the 
Euro-sceptics. I want facts, millions 
of them. I want intelligent and 
unambiguous discussion, a genuine 
debate. Then I want a referendum. 

In fact t want us to move towards 
electronic polling as swiftly as pos¬ 
sible. 2 want snap referenda on 
almost everything, for I see them as 
the only way forward — the only 
way to smash the gridlock and end 
the bungling that politicians almost 
everywhere have fallen into. 

Next week I am launching the 
BBR, the British Board of Refer 1 - 
enda. There is much ground to 
cover. We will have referenda twice 
a week to start with; eventually, 
daily. Here are some of the ques¬ 
tions that we might have asked this 
week, had we been in business. To 
illu m ina te my purpose and demon¬ 
strate the sort of answers my .refer¬ 
en da w ill generate, 1 am taking the 
liberty of giving you the forecast 
result of each referendum question, 
as best as I can calculate it 

1 ) Euro-federalism wdl mean one 
language, one parliament, one 
Queen, one anthem, one railway 
timetable, much cheaper cars and 
shorter working hours. Are we in 
favour? (Result. For: 96.7 per cent. 
Against 3.3 per cent) 

2) The Brussels bureaucrats led by 
Jacques Delors, are calling for on 
outrageous increase m the EC bud¬ 
get, mainly so that they can donate 
great sacks of cash to indolent ' 
smaller members like Spain, Porta- 

Greece and Ireland. Should we 
teu the bureaucrats to stop annoying 
us with such proposals? (Par. 97.8 
Per cent Against 22 per cent). 

3 i 00 °S ree the Prince ' 
a na P rincess of Wales have had a 
wretched cane at the hands of the 
media lately, and that about a dozen 
editors need locking-up? (For 991 
Per cent Against 05 per cent). 

4) On the other hand, there is a * 
widespread belief that.Oidries and. 
Otana would not be in this pickle if. 

< St^ i y° sn ) J * uch a cold fish, 
^uld he be told to tighten op? (For: 

cenL Against 2.7 per cent). 

5) Everyone hates the water cam- 
Pames. Shad we all hurl a saucepan 

out of our windows at 8pm 

o tees."***"*-*** 

6) The England team at the Eurb- 
P*™ soccer finals in Sweden is arvu- 

■fojrooni or five men bade. Should toe 

10 men m the middle? (For. HS per 
cent. Against- 5.1 per cent). 
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